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Are  you  a  CapKve? 


If  vou  are  a  capti\e  cf  habit 
—  spending  thoughtlessly 
V  ithout  making  tiir.plc  but 
adequate  pros  ision  lor  the 
lutun — you  lack  liberty  ,)ust 
as  much  as  v  hen  physically 
a  captive. 

?10  a  month  insc-ted  in  de¬ 
pendable  iiisestnicnts  v  ill 
V,  ith  interest  at  o%>.ompound- 
cd  hall-yearly  amount  to 
y4  ‘^24.07  in  20  years. 

$  2^  a  month  to — ?1 1,310.10 
$100  a  month  to — .$45,240  75 
— goodly  estates 

Nothing  gi  'S  a  man  a  Rtratrr 
feoln.S  tf  liherty.  frfrdom.  i:;<ie- 
l>end<;ncc.  ih.  a  the  rr«aualacc-ji:.u- 
Jatirn  cf  u.  aciidab.e  ir-vcsioi-.i:;*. 

Srs.'7''-,'i..jj;o  on  ri'qvitt. 

AE-AMES&CO 

pCPtMO^ALt  -  tSTAfiUSHttt 

\  toronto'MONTREAL  NEW  YORK 

ij  VICTORIA. e.C.  CHICACO.ILL 


RUMORED  SPUT 
PAINT  COMPANY 
COMMON  SHARES 

K-  et  Discussing  2  For  1  Redi^ 
tribution  Sherwin  -  Williams 
Common  Dividend  Hoist  — 
Company’s  Strong  Position — 
Book  Value  of  $190  Per  i 
Share — Strong  Liquid  Position 


21  St.  John  Street 
MONTREAL 


Drummond 

Apartment 

Bonds 

to  yield  over  6.60% 

The  Drummond  Apart¬ 
ments, in  the  permanent 
centre  of  Montreal,  will 
take  rank  as  the  largest 
building  of  the  kind. 

Land  and  buildings  at 
outset  will  represent 
values  of  $2000  for 
every  $1000  bond. 
Security  will  be  steadily 
increased  by  sinking 
fund. 

Interest  is  paid  by 
coupons  and  the  secur- 
ities  have  a  ready 
marketability. 

We  recommend  these 
First  Mortgage 
Gold  Bonds  maturing 
in  1 5  years,  at  99  and 
accrued  interest. 

Write  for  'T^oipectw  3. 

Green  shields  &  Co. 

m  C aru^tan  Bfmd  T9W* 
hiontrtalStoeh  Exchsn%f 

^^onlTC*l :  1 7  St.  John  Street 

.nd  Mount  Ro^  al  Hotel 
Toronto;  14  King  Street  But 
Ottaw.:  Central  Chamber. 


V.'.'  kr  fhe  pricp  of  .Sherwin-'U'ii- ’ 

...n-.K  co:iim;^n  lues  hecn  advancinc- 
tc.sdiiy,  trad.'r.s  have  been  bu.=y  dis- 1 
i.-.i;;:  the  oufook  lor  sharcholdevs. ; 

‘  tHn-wr.y  pii.ittin!;  of  ihc  shares  i.=  I 
: .iimoipy  talked  of.  | 

The  company  k-  ;n  exceptionally! 
t’t  nu  position.  v>iiii.  it.-  business  is  j 
;!(1  to  be  inereas'n,;  .steadily  in  all' 
r.uKhe.-.  L’xpoM  outlook  is  riesciib-i 
')  as  ii.’O.st  Mi'-ouracin?.  It  will  be  j 
•  ii'.eirhi'red  that  for  ihc  year  ended  ^ 

'  s;usi  :;i,  iiidd,  the  company  report-' 
d  .  ii  inert;: '(■  of  t’u  (.gj);  ip  ton-  > 

'  .i-'e  :,i.'i  ,Ke  over  the  preced-j 

:.s  inei'ease  offseit  np ' 
prevaa.m:  for  paint 

an  kii'nifd  prrdiie.s. 
it  ;.s  untiersiood  that  the  iir.-;t  hah 
If’L’f!  eont’nuel  aiona  nio-:t  active 
!  ;.t-s.  and  tliat  .sTiet  tin  be.cinniny 
of  the  third  qmu  .er  of  the  fisea!  year 
a  further  aceeierjtion  ::i  the  deinaiid 
i-  being  met.  Ueport  is  that  102:1  pro- 
mi;  e.‘;  to  be  tile  mo.'t  ;ietive  yoar  cx- 
!<r;trce'J  in  .'•oni<>  eonsidcrabc  1  time. 
lh‘i»riraiiiziilion  Hinted. 

In  just  wtuh  manner  the  reported 
hare  redi.str.hiuion  would  be  effect- 
IS  not  m.ieh  Know 71.  If  new  stock 
of  similar  jiar  t  .ilue  is  i.ssuod  the  out- 
l.-laniiina  common  capitalization  will 
i  tie  incrca.'^ed  from  $4,0uii.u(i0  to  ?8.- 
I  ijub.fKMi.  T],,,  la^t  annual  .'Statement 
I  .'showed  iircfeircd  stock  outstanding 
o.  42.3.000  and  a  funded  debt  of 
!  $1. 701  ..30(1,  At  the  present  time  :ni- 
thori/.ed  capital  Is  .$t,oou,(ioo  of  pre- 
itrrcd  atid  .t  l.iiOfi.iiafi  ,,f  common. 

^  '  bu'-  .1  V  ouM  be  necessary'  for  the 
new  coitipan.v  to  seek  an  amendment 
to  tb*'  present  charter  or  else  turn 
tic  i^oiiis  concern  om  r  to  a  new  or- 
.  ftanj/.ation  of  siniibu-  natii; .  One 
.  i<  w  Im.-.  it  tilth  lli(  lat‘<  r  couv.-e  w  i'l 
'  tic  follow  eil. 

itnidend  Increase. 

j  In  the  matter  of  dividends  Hie! 

.  Sc  reef  appears  to  be  clieertul.  Tlu'l 
.present  commeen  disbnrsement  is  at  j 
the  rate  o|  ti  per  cent,  per  ;innum.' 

while  in  th<  vear  i:t22  11  2u  tier  cent  !  _ 

mk'r;';:..  . . . 

lia\e  amounted  to  J.'ifcn  v4ci  ,iy  the  I  a|til!ili/ci!..  I  vira  it  I  \|iiirted 
e'liiical.'iii  (Cl  U.1  t  ner  cent  011  the  1  I‘>  Hnliiriic  I  dr  Minim;. 

,..'Oiiimni\  >toel>.  Ouc  theory  i,^  a”  ii'i-k 


Woods  Mamifacturiug  Company 

Icimited 

First  Mortgage  Sinking  Fund  6%  Bonds 

Due  \pril  1.  10 1, 1 

Priffc  98^2  and  intcrcsst,  Yicldiii"  6/g  per  cent 

Harris.  Forbes  &  Company 


I.imitetl 


C.r.ll.  Building 
TORONTO 


LOCAL  MARKET 
SEES  BIG  GAINS 
SPECIAL  STOCKS 


Upward  Trend  Looked  For  in ' 
Newsprint  Market — Toronto  ] 
Credited  With  Most  of  the 
Buying  of  Canadian  General 
F.lectric — Steel  of  Canada  Re¬ 
flects  Confidence  in  Mainten¬ 
ance  of  Dividend. 


BRITISH  MONEY  iTEXTILE  WAGES 
FOR  DOMINION  ^R£  l^gRE^SEQ 

12-^P.G.FORMAY 


FOR  HOLLINGER 


CITY  OF 

ST.  LAMBERT 

P.Q., 

S'A%  BONDS 

Due  Ist  November,  1952 

Denomination  .$1000 


Price:  to  yield  5.40% 


DCIMINIONSECDErrreS, 
CmiKAnONUMIIED  ' 

Esiftbiithed  1901  ^ 

Canada  Life  Building.MONTREAL  : 
TORONTO  LONDON.  ENO  | 


I.eiiciccii  ’.lumitrer.  I’nulc!i|i!!l  iruvl 
I  "tiibihij  Hcpctriv  Sccrliiiit's  Kal- 
!>  Ilcthcs  liitciol. 

i.ciccici'i.  1!.  (  .Xk  \ad(ic  r,  l.oniioii 
m;ii.c;,n'  of  the  i’ludcniai  'I'rust 
Comuaii;..  slates  that  tlie  stc.idy  ap¬ 
ple. i.cticcu  of  the  icoiiiic!  sterling  is 
oil''  iiMirc  foc’cisin..;  Ill,,  attention  of 
Ikiii.'ic  invesfers  on  thr  Ijoni’iikm 
"c.c:.;  t'an.i:;!  i.,  uiociiig  siradih 
fo:-  .a',1  to  her  old  id..,'-  in  the  c-ti- 
niaiain  of  the  Hriti.-h  invc.-tlna  pu  c!u 
is  ic.rne  out  by  the  constantly  lu¬ 
cre  aslna  number  of  imiuii  tes  w  hlch 
I^Fndon  office  of  the  I’rudtihiai 


the 


Trusf  f'ompany  receives  fiom  ever.r 
corner  of  the  I'niled  Kingdom."  31r,  I 
Alexandei  says.  I 

IfnQuiries  m,ade.,antnnE  t.be  l.olidc,;- | 
m.inaEcr.;.  o(  the  r;i ii.'dian  banks  aiid.l 
other  r.'in'olian  financial  in;tiiut  ons  | 
confirms  the  increased  and  -latify  , 
iiiK  inttrest  which  linii,  h  iinc'stor.  j 
.arc  again  show  me  toward.s  i  .in.tdal 
and  the  reuiunevailvc-  fudd  wliicii  the 


Advances  to  Near  1920  Peals 
Result  From  Similar  Action  in 
United  States  —  Bonus  Helps 
Canadian  Cottons — Full  Time 
in  Place  of  Partial  Helps  An¬ 
other  Industry. 

The  w.i  'c  ,|ucscio;i  in  <  avad.i  ha- 
I  comea.L-:,'!;  lo  the  fore  in  aii  ;iv  reemcni 
I wliieti  The  rimnieia!  Tiiuc;'  nnder- 
j  stands  Ins  bcc'n  made  latwacn  the 
liomm.on  'I'cxtilc  '''vuiiaiiy  ard  ,i 
I  employee:  for  an  iiicicasc  in  wnsc... 


ol  a|cproM“naic  Iv  12’:.  per 
wili  '.cc  Iiho  effect  cen  tb 
Ma>. 

'sc:>lf  Near  i 

Tli:.--  ac’.vai.ec  will 
re.’ile  to  a  lio  nt  but 


c-’h.  Tli-.s 
fir:h  o! 


Dominion  ofieis  for  tite 
of  hrit  isb  ea)iii  a1. 


•inpIo\  iicenl  i 


peak  rcachi-d  .n  I '.2' 
rc’su’i  of  the  :i.l\.in 
tiMi'c  milh  -.u  tb. 
W'tli  C.amiuiau 

fic  r.-toc.ii,  i.-iihc' 


FOR  THE  QUINZE 


■xisl 
al  .  the  c. 
Iionus-  .ec 


'tion  ol  .clfims 
1  coiij  le  o' 
i.l  effect  ; 

.  prodcict  ucii 

I  |i  s  I 

.\  certain  'inii  i  l 
mill  as  a  u>ci'in:cl  pi 
;  eaeb  itiercasi'  of  i  per  . 
I  1 1  fleeted  io  :m  jnc-rc  as 


!<.'  I'ettK. 

'oil,-  t’lc  w  ,'nc 
lll'lc  below  tUc 
and  i-  c  cl, reel 
•s  made  lc\  :he 
I  uilc  cl  Shit, 
ottc.U'.  i!  I  un- 
'cilferent  cemei 


'Jc'r(‘  Than  I  iicitigb  Victory  HoimU  oti 
llailil  I’o  |le'.(I(ip  •i.VbOtl  H.l', 

I  sjiicr  ii.upp  Noriiiiilly. 

Plans  aie  aTf.'uh  under  way  for 
ihe  new  ))owcr  C'cu.-.t rnct io’i  by  llol- 
lillgcr  Ccobl  Mciie  and  it  is  expccticl 
tluit  the  l  ong  .s;a;.'.i  cl.\clopmrnt  wi'.l 
bo  ready  for  tlu  rat cn  of  pow  ei 

ill  tihoiit  twclxi'  uiouihs.  The  work 
win  includes  jpe  ia-i  .lla'ion  of  2.3.- 
iiiiu  ti,|i.  with  a  c i iiu.'inission  Icuc  of 
.iboiil  li"  miles. 

Tin  millc'r.s  will  rc'ci'.rre  about 
l.'c.Oub  b.p.  1)1  tbi.-  or  cmie  fi.uob 
mo.c  t!;;iu  'it  present,  to  proYide  for 
the  111  vv  mill. 

The  L'inaneial  Times-  uudersiiiuils  j 
liial  no  sticeial  idans  have  been  mack 
f.  :  iinatx'iim  the  powe  r  eiitei-prise 
.1  -  the  coniitativ  b..'is  enoinrli  Vi,  toi'v 
iiond.s.  .--ome  S  l.iibu.bou.  to  miieli  uun  c 
■h.'iti  eovi f  I'tic  whole  cost. 

.\l  presi  nl  power  is  still  low  lint 
.1  lull  .supply  is  e\vci  ted  by  the  first 
ol  May. 


Movements  in  .special  .stocks  pro¬ 
vided  the  othslandini;  Icatnrcs  of 
I  tradin.g  on  the  Monlrc.al  Stock  Kx-  I 
I  chan.se  dnrins  Ihe  week.  The  gen-  ! 

era!  m.arkef  eontintied  to  show  a 
I  lendeney  towards  quit'tness.  hut  here, 
i  and  there  partienlar  sfoek.s  were  , 

I  taken  hold  of  with  the  result  that  j 
I  siihstanlial  ailvaiiees  were  recorded 
1  in  them.  In  the  ma.jority  of  cases  ' 

!  these  sccttrilii  s  wcuc  ones  that  do  . 

not  get  a  gnat  dc.il  of  attention  in 
I  the  .aveni.ec  fT.idiin.'  market  and  on  i 
I  Ihi;;  account  tlu  local  Street  quickly 
made  tip  its  mind  thal  special  inlet-  , 

<'Sis  wen-  evidcmtly  at  work  making! 

;i  bi  ltci  market  for  their  iiarl.iciilar 
i.s.sties.  I 

From  time  to  time  recently  there  | 
have  been  evidences  in  the  Toral 
markef  of  such  movements  and  small 
pools  have  been  formed  here  and 
there  with  a  view  of  taking  stocks 
for  which  a  imirket  mi.uht  likely  hr 
found  If  .some  attention  were  .given 
to  them. 

Kleefrie's  Kise. 

'I’hc  outstanding  feature  was  t'an- 
adlan  Gcnci-itI  Electric.  The  greater 
amount  of  tlie  tmying  seemed  to  be 
for  aeeoimt  of  Toronto  hotises  and 
local  interests  bavi'  not  been  as  close 
to  tilts  stock  as  otlu'i-  issties.  ITom 
time  to  time  there  htive  been  reports 
that  some  people  connected  with  I  be 
tieiii'ral  Electric  Conipatiy  in  llic 
I'nitcd  States  luid  acquired  .a  more  I 
suh.ctaniial  holding  in  the  f'anadi.in 
company  and  w'cre  likely  lo  licconie 
more  active  in  its  m;ina.gcmcnt. 

While  nothing  otfieial  has  l)ccn  an¬ 
nounced  in  connection  with  any  de¬ 
velopments.  it  is  inferred  ITtat  the 
stork  inarkel  must  be  taken  as  :  ,  ,  ,  - 

pretty  good  indication.  The  buy  in;:  i  Sncl  Gompany,  Limited 


i-'or  tile  p 
miiimy  h.i.-  i- 


id 


PRICE  BROS.  HOLD 
25P.C.QUEBECDEV. 


Ill  IM 


.i,i, 


I  per 


•m . 


the 


III  w 


■I. 


It' 


3 1  the-  ( 
tu  t  tailgtb'c  :i>;'  ’• 
conilie  il  .  lul  l' 

or  1  "11,7 1  |i'  . 
chides  ini.-'Ti'.ii'.c 
the  bool,  •,3hic  "1  ' 
marks  ami  eondwiil 

W  ilicll  1:  1 


la- 1  I  Use  H I  y  f-a 
Ptdii-.iMi  to  the 

riteri  to  .$7,112'',- 
barc.  Til'S  io- 
■  I  ts  repr,  seutm  : 
toMiiiil.ic  ,  tr;idc-- 
ihi  amoiiTit  o' 


rim  I. 
i  i-<  Ipal  II 
out  al  a 
Free,  ini  ' 
III  riod. 
rent  till 


it  .I'l  l-  .sSii  ooi'i  as  a  year 

i:  thi-  ijiim.'i  I’ll"  I  i-  \\  ,'rks 
pay  mem  ol  ..  l.soo.Ooo  to  the 
ot  (’lift), I'  fni-  the  tlo.v(>ar 
pev 


liil  a  ba-d 
i-;n-i''ali/i 


)f  i;  12 
atioiji  .$1, 


RUBBER  COMPANY'S 
EXPORTS  INCREASING 


Canadian  Consolidated  Htibbcr  f'o. 
Is  showing  a  substantial  in'  r,  a:e  tn 
business  in  tires  and  mechanical 
goods  as  compared  "ith  the  lorres- 
ponding  period  of  la:-t  ycai-. 

If  IS  gratifying  to  note  that  the 
export  bu.sines'.  particularly  in  tires, 
IS  running  well  alm-ad  of  last  year, 
and  prospects  seem  bright  for 
months  to  come. 

Prices  show  increases  over  those 
in  effeet  at  the  end  of  last  year,  but 
are  lower  than  one  year  ago. 


East  Kootenay 
Power  Co.  Ltd* 

bysupplving  dependable 

electric  power  is  playing 
a  vital  part  in  tne  ccon- 
crr.ical  dev’clopment  of 
the  natural  wealth  of 
Driti-h  Cclumbia. 

Pricss  and fzrticvtars  of 
JZaoi  Kootovey  7^o  Firsi 
Florigcgc  Bo;td.7  carrying 
a  bonas  of  common  stock 
upon  request. 

NESBITT,  THOMSON 

and  Company,  Limited 
145  St.  James  Street 
ifONTREAL 


it  i  i'iiort,,!  :.epaT  .'itel' 

■vtr  )I)g  I’osif  jrill. 

T'bir  i-fpo-i  bowed  itrong  < 
postfioTi.  \i  t  w-oi'king  capital 
up  sh-irpi'  t.)i-  ill)  year  tn  $.'’..23fi 
Ca-h  .amiDnitod  to  Si’.t)  1  .THU,  while  in- 
vesimcni  we'i  $2.1  li’..'1.3.3  of  which 
$1.7S".b.3.3  )  eprcscnfnd  fhc  in'ef.tmen.1 
in  T.ew'ii  15.  rgev  g-  Sons.  I.imiff'd.  br¬ 
ing  L1';7,7''"  preferred  slock.  It  par 

of  e.vchange.  I'im  Sherw  ip-WiliiaFpis 
roi-Dn-tri'  of  I’leveiand  was  carikdat 
an  apiourit  ot  $122,81",  ,and  the  t'arier 
Wbitf  I.eafI  lomjian.'  of  t'anada, 
Dimit.  d.at  .$  4.3.'!.'i.'5fi,  m  <-nrrent  Jiabiii- 
tie.s.  The  statement  .jIso  show  ,d 
mortgages  and  bonds  of  .'iibsidiar'- 
companies.  $.340.6t’'7 .  reserve  for  de¬ 
preciation  and  rene-wals.  $907.7.20. 
and  a  surplus  at  credit  of  pr,rfit  ai'd 
lOp;:  of  .$7.1328.727, 

Formed  in 

Tb'  company  was  incorporated 
I  with  Federal  charter  in  toil,  and  is 
closelv  affiliated  with  the  Sherwin 
'  Wi’liams  '  ompany  of  cievelan''!, 
w  bosi  f'anadian  business  they  took 
I  over  a.s  well  as  fhc  firm  ot  Dewis 
Rcrger  iL-  Sons.  Limited,  of  ixmdon. 

^  England.  The  ,  nmpany  also  acquir¬ 
ed  oonfrol  of  tb,  O'anada  T’aint  Com¬ 
pany,  I/imited.  In  1918  Lewis  Hei-- 
gCT  g-  .Sop.s  of  Australia.  Limited, 
-was  formed  and  in  lfi21  the  company 
sold  at  a  profit  controlling  interest 
in  this  company  as  wr-ll  as  ot  the 
Berger  firm  in  England.  .Sherwin- 
Williams  controls  the  Marfin-Senoiir 
I  Comoany  and  the  International  Var¬ 
nish  Company. 

-  The  Sherwin-VVilliams  Eximpany  of 
I  Canada  is  the  largest  manuiarturer 
!  of  paints  and  varnish  in  the  Tiont'n- 

j  ion. 

I  vv.  H  cnttingham  is  president:  VV . 
s.  Failis.  vice-presidml  and  manag¬ 
ing  dirrctoi-.  with  other  directors  as 
follows:  George  A.  Martin.  William 
McMastcr.  W.  .T.  White.  K.C..  .f,  W. 
McConnell,  and  H.  f.  Mission. 


It.  as  ir  <  xiiecii'd.  most  id  llir 
piiw,  r  developed  i.-  i  vp  irt'-  l  li  On¬ 
tario  the  |e,iii.ri  mii-i  pav  in  addition  j  .'V 
.3u  cents  per  hors,  power  iicraiiniim, 
as  well  as  .3o  rent:^  royaltv.  or  SI 
ju  r  horse  power,  nr  SCii.u'iii  p  2".i’u0 


..i,.'  i  h  P  is  developeil 
jpM  (t  IS  understood  tlu  bidding  was 
V-.  rv  spirited,  the  tir-P  ,-ompffiior 
dropping  out  at  about  $12.oi’u  .md 
the  other  two  running  the  pm  ■  ip.  to 

rtyry 


PLAYFAIR  INTERESTS 
IN  LOCAL  COMPANY 


In  local  shipping  cm  lei-  thr  r. 
port  is  beard  that  tb,  Plavf.iir  in 
tere.sf',  w-ho  control  tlic  I'pp,',  l.akf  i 
N'avig’atiop  Company  have  row  pur 
chased  the  controlling  int,ri 
.‘Sincennes-McVaughton  I  ,n< 
cal  company  which  has  bci'p  to,  o 
many  years  idr-ntificd  with  ti.  work 
in  the  Montri  :.C  harbor  .'ind  ranal  ser¬ 
vice  ,V  -pecial  mteting  of  -tiarc- 
hok'.ers  of  the  .stinct nnes-McNaiich- 
ton  '■ompany  w'll  be  held  to  ratify! 
the  deal  j 

The  ownetshiii  of  the  Montreal  I 
comp.any  has  been  ve.-ted  in  .\. 
LarocqiK  and  Ivon  Impi*.  and  it  i;- 
under.'-tood  that  at  coi  ding  tr.  the  new- 
deal.  .Mr.  lyarocque's  holdings  ar,-  lu- j 
ing  purchased  and  he  will  retire  Iron, 
the  company,  but  an  arrangement  ha.' 
been  effected  by  the  new  interests  I 
by  which  Mr.  I'upvr  will  i  emain  w  ith  ! 
the  new-  company  which  will  be  form¬ 
ed  to  take  over  the  local  concern. 

The  T’layfiii-  intere.'.ts  are  headei: 
by  .lames  Flayfair.  w  ho  was  the  fir.-d 
general  manager  of  Canada  Steam¬ 
ship  Lines,  who.  on  his  retiring  from 
thal  company,  formed  the  ipp"’ 
Lakes  Navigation  Company,  which 
has  .since  extended  its  business  t"  a- 
very  considerable  extent. 


in;  cacti 
'mil  anil 

I'lit.  on  1  liis  j 
d  Iier,"  'tta 

in  wages.  Till'  I'l  riiiuiiP!,-  imw  from 
8  to  pi  jit'r  lent.,  aiid  may  b,  sii)) 
posed  to  cover  faiily  W'"ll  an  iiu  rc.ise 
in  wage'  N'ntiiralh  it  wuuld  be 
lakon  into  <  oiishlcrai ion  tnlly  ip  :ip\ 
negiitiatnins  that  piav  take  placi 
V\  Ith  the  Sti"d  of  '  .'*nada  incri'asi 
and  others  in  tlu  't“'i  iiuln'ti  y  i  an- 
adian  industries  .irc  being  loic-d  lo 
iue,'t  ,'opdiliops  HI  tlu  I  piled  State-, 
b  of  biiildin-  after  the  first  ol 
M.iv  would  stiffen  pries  In  re  ip  the 
bilildiiu-  trades,  ..pd  in  indiv  :dii.i! 
eeplres  a<|viinri's  om  r  Ibn.  e  prevail¬ 
ing  l.'ite  List  -ea-on  ba'i-  gone  oilii 
efte,-f , 

t.iiing  till  Tull  Time. 

Om  lavg,  t'anadia'i  itidu  in  lias 
copipromised  willi  u  rmidoyfes  iiv 
,111  inerease  in  (mui-  liringim.-  llu'ni 
.alter  the  first  of  xpiv  mi  a  lull  week 
‘  clo  dulc,  lleretotori  t  he  e niplovi  fw 
could  eoiint  op  nnl'  t  day:  ,i  week 
IP  some  eases.  :jnd  iately.  ill  mu-  of 
two  plapt'-.  thi;  wa  raced  u)  tiye 
d.a  Vf . 

A  factory  ,)uncil  wliich  has 
Vicen  in  fiircesstul  operation  cnnsii' 

,  red  tlu'  whole  qui  -tjcip,  and  decide!! 
that  the  fiyll  week  "ticket,  '  w  bieb 
v'OUld  net  per  ceiil,  increase  in 

lh‘  average  pav  •  nveiope,  wonld  be 
I  IP  the  i  T"'eft'''alile  to  ttiipi  and  benefit  eon- 
thi  111- 1 'Ihioils  111  the  market  <  nd  of  their 
products  far  mmi  than  by  in  isting 
fin  a  bi.-her  sc.'i'f  Uv  the  hour 

In  Thf  case  o*  tUr-  'extilc  mills  such 
an  arrangement  w;i,  not  iiossible,  as 
most  of  file  m  lb  inad  been  working 
full  time  fm  tfu  pa.-i  ■.■,  ar.  Indeed, 
business  in  tf.x’ilc-  is  to  day  hardly 
s  iM'isk  ns  h  yf^'jr  <mT>. 


It  gives  you  the 

FACTS 

TYazy  htc  ;i  poor 

n  hr  )  rh<*i'.'8inp  invi  stmcnts. 

Whfii  IS  th»'  hot)*!  nr  af.nrU 
1S.31K  ■;  WlYiit  art'  th*  nrt  oarn 
iTj;rs  ’  FI«»\v  lins  <'i'rnmon  art'’‘d 
r*n  thf-  I'vT-lianjro  flunnK  th^' 
Hast  ri\o  yrais  '■  \\  ht>  ai*'  fli- 

fhr«’t  lt>rs  ?  t'Tirh  farts  rnablt' 

>  '•'1  t<»  ml* 

r.ip.ris*'  f.acts  of  tlii.s  kind  aln>n! 

I.’fi  T'onipanios  u’liosf  F''«  nritio.s 
nvr  ftojiH  ITT  dnUy  nr  Kiv»  n  in 
\)\K-  linndy  I’nrkA't  Mnnu.'il  u'o 
liavr  .lUivt.  issju^l.  Wo  will 
ftladly  .sond  yrm  n  v'onn)hni‘'nt - 
ary  ropy  up<i?i  rr^urjit 

GRAHAM,  SANSON 


'lVii||',l  IJeprescnt  T',)|llit)  of 

Vviiilablc  T'lir  I'litiirc  IM'iri- 
liiif  ion. 

One  of  tb,  mo.u  import  int  de\<>lop- 
iiieiiis  in  1  .'inadian  enrfioraie  bii-tory 
as  well  a  -  matter  of  exlieme  iin- 
pm  laiu'e  to  sba relnildi  I  s  ot  Erire 
Il;ii:,  g-  fopipany.  I.iinited,  is  tlu- 
St  itepient  made  bv  .'■'ir  \\  iliiam  Frice 
ibiil  that  I  omiiapv  now  ovvnsa  2.3  p'l 
(  I'Pt  tplere't  ip  the  Dnehec  Leveiop- 
menl  |■omp.'^ny.  Limileii  As  the  rapi 
tfilization  of  Ibis  latter  eompanv  i 
$2f.,niiu,f'iin  It  is  evidepi  that  t'ri' ' 
Itrotbei's  iV  <  i)miianv  have  an  e,juiiyj 
ol  no  p'f:  than  $il.2.3n,nn(i  in  the  hngej 
tiiiwev  sclieme  fbe  interest  aho  ex-i 
tep'Is  to  guebei  I  lev  eloiniient  r.nbsi  | 
dciri,  --  and  what  this  latter  w  ilt  rep- : 
)-!  sent  fvepliially  rappot  ev,  ti  he  es- 
tinia'ed  at  'be  present  lime. 

n  I-  lair  i<i  ar'Silipe  that  shair-hold- 
ev:  i.t  i'ric,  Bro.s.  stand  in  line  tn 
blip  III  vi-iy  greatly  thtmich  Oieii 
Iniiii  IP'.- :  in  the  pew  organization. 
UluHief  gnetiec  neve|o|iinent  r-toek 
Will  be  (list  I  ilnited  pro  rata  among 
Pril  l  Pros.'  shareholders  at .  .-ome  fu- 
fnrr  lop,.  or  whetlier  tlie  latte,-  w  iM 
be  allowed  lo  subscribe  tor  lliese 
,-,lia,-.  ':  r  not  known.  VVhichcv,  r 
I  jilati  is  adopted,  hovvrvcr,  should 
I  prove  most  agrreabh  . 


Rjnrdott  Renrffattizntum . 


Tbr  base;  ot  the  reorganizatjop  of 
I  hi  Itiorilon  t  omjiany.  The  Financial 
Tunes  iindersfand'b  has  now  been 
real  bed  tietvvccp  all  Ihe  interests 
eon,  l  ined.  If  i'.  iirobabb*  that  ;i 
detinite  annoniicement  of  the  plan 
vvj.l  be  made  in  tlirce  or  four  we,ks. 


How  is  Business  ? 


Toronto 
Loedoa,  Oot. 


TlaTr.Hfon 

W* 


ridH  15  —  r%lr<»mely 

ai'tivi'  at  iiioineiit  ^vlth  laaikot 
Iinr4l<‘niii»;;  |»rofliictloii  Kre.atly 
uliead  of  .>car  a;;<». 

ASni>l'(>S— miirli  up. 
Kot  riot  situation  »it  Tlirtfor*! 

ino\  A\M  l - MilU  no¬ 
li^  o:  (iT'niand  for  moMt 

lincM;  pi»r  iron  in  v|r«>nff  eiH|Uir;F{ 
laiM»r  t^horfafic  l»einA£  fc'll. 

TI'-NTII^FS  —  <'npa(*It,v  op*'ra- 
tionn  rontiiiuo  In  all  miiiOK; 
liii'rraAtCK  reported;  liriiiCK  ^enle 
close  to  post'uar  peak;  markets 
firm. 


ellv  for  nil  gr.niic.s  paper  and 
piil'pi  liriiv  .v  ,'eniaiiil  rroiii  nil  niar- 
Ketv;  pi-pVk  cnntiniie  lirni  lo 
ste:itl> . 

Ifl'.T  VII.  Til  Alli;  —  UNtriliiitioii 
Inipmve.  v  Itli  eliange  in  vveatlieri 
liiisiness  riinnliiK  lM-liin<l  in  el, (til¬ 
ing  and  kindred  lines;  staples 
nioderatel.v  lirisk. 

\\  IIOMIS  vi.i:  Tit  vni:  —  situa¬ 
tion  lint  iillle  eliunued  during 
week:  weather  euiidifluns  now 

helping. 

Rl  RBFn  —  Indu.stry  rontliiiies 
netlve  so  fnr  ns  tires  are  eoneern- 
ed;  mills  operating  at  fnir  rate 
with  enpaeity  inereasiiiK  to  full 
week  in  near  future. 


Oay  Sulphite  Co^  Limited 

Finit  Mort^aiip 
tlV2%  Siakiiii^  Fund  Bonds 

Dated  April  2nd,  192,^  Due  April  1st,  1943 

Principal  and  half-year!}'  interest  payable  in 
Canada,  New  York  or  lyondon,  Eng. 

Denominations:  $.500  and  $1,000. 

Secured  by  assets  totalling  more  than  three 
times  amount  of  all  bonds  outstanding. 
Present  and  future  earnings  (after  taxes, 
leases,  maintenance  and  repairs)  assured  b.v 
guaranteed  ten  year  contract-s  on  “cost  plus” 
basis.  These  net  earnings  are  equal  to  more 
than  four  times  bond  intere.st. 

Price:  97.75  and  Iiitere«t* 
Yielding  aver  6.70% 


Wood,  Gundy  &  Company 


Toronto 
Wiimip^l? 
London,  Ont. 


140  St.  James  Street 
Montreal 

Telephone:  Main  707 


Montreal 
SewYoric 
Londoa,  Eng. 


is  cvblcnily  by  inlcresfs  who 
more  concerned  in  rstablishlng  a  f.air  ; 
average  price  fluan  Ihc  pnssibilily  of  i 
getting  any  very  large  return  ,arnii;  I 
enrrenf  levels.  Gw  ing  lo  the  lack  of 
information  in  1oc,iI  circlc.s  tvgnrd-i 
ing  the  issue  the  ."mount  of  buying  | 
by  Mnulrral  trader;;  war  rcla'.i,  , 
small.  i 

Shcnviii-Uillinms  I'li.  i 

Shervv  in  VVilliams  common  w.isj 
an, if  her  of  the  .-itock.s  which  li.ivi  j 
benefited  by  the  .siicclal  luiylng  that 
developed.  The  movement  in  the' 
is.siie  was  eredlted  In  some  inlere.sl.s  ; 
w  ho  had  alread>  been  successful  it'  , 
other  .storks  and  evidently  tell  there 
was  a  chance  in  Slierw  iu-Williains  | 
to  brin-  in  -come  liuying  Tin  float  ‘ 
iti,g  siiiiply  of  the  .stork,  ot  eninsc, 
is  relalivelv  small  and  tin-  pnssibly 
'xplainr  tlu  rapidity  v'lth  w  hieli  it 
vv ,1-.  bill  up. 

Ol  tlu'g;encral  local  favorite;-  Steel 
of  I  an, 'Ida  perhaps  made  Hu  lust 
sluiwiu';.  Tbere  vvas  some  special 
interec.i  in  tlu-  is'-iie.  due  to  tin-  fact 
the  .'irjiiiial  tncctiiig  ol  the  eoni)iany 
w  ,'1  belli  during  the  week  at  llainii- 
lon  aii'l  l‘'rcsidi  lit  Hobson  poiiiie.i 
CHI'  that  0)1, ‘rat ing  conditions  were 
vep  iiuicli  more  favorable  tbai;  for 
-souii  time  |ia-t  The  re  u.  a  growing 
feeliiii:  ip  local  ci,-,-!,  Iliat  with  the 
ehange  which  has  come  in  Ihe  :.feel 
iiuliu-liy.  .'<t,el  eel  ''aiiai'la  will  be  able 
to  niaiiitain  d  ■  7  l"  r  e  eul,  eliv  ieiend 
aiul  till  treliiv  ha,,  re-iilti'd  in  'nine 

liirtiier  ace  ii  iiu !a1  ion  ol  the  -  toe), 
I’aper  lb'Ve|(i|)Mn-iife.. 

While  the  )>,l)ici  l.ii'k  were  not 
parlicitlarlv  aciv.  Dure-  wa''  :-ome 
good  biiving  ot  ."^iiaidsb  Uivct-  pt"'- 
fen-ee.l,  Laiiii'niub  and  (troirit'ion. 
.Atli  Mtion  In  the  paper  market,  lu' 
evi'i  .  w'a  .  lo  '.reaf  exictif  inoiiopol 
izeil  bv  the  advance  Ip  i-d.  Maurice 
F’atiei’.  a  ;-t,),k  wbirh  uri'.alU  ;itlr,ic1s 
vei'v  liMIe  atli  nllou  Iroui  I"i  al 
tr.a'br';  ami  i-  bou'vhi  virlneipally 
on  accoiild  of  the  New  V  ork  inlere;.t:v 
who  arc  alreaelv  lar.gi  bnbJcr  .  ot  the 
.'eeiiiities  ,d  ill'-  <  nrii))an;. . 

'Hie  ilevelojinieiit  during  the  week 
of  outstanding  iniere.sf  vva;-  supplied 
by  I're.sjdi'iit  Dodg'-  of  the  Tnlei  na¬ 
tional  raper  Goinpaiiy  in  liis  st.'iti- 
ment  regarding  tlu-  pos.sibllitv  of 
.still  flrniei-  jirices  for  luwsprini. 


INVESThLENT  BANKERS 
85  Bay  Sticet  37  James  St.  S, 

TORONTO  HAMILTON 


U  LMEIt 
Cily  Fort  TVilHani 
Citv  of  Fdmoiifnn 
t'it.v  of  t'jilgiir.v 
1  il>  of  I’oiiil  (irev 
Districi  01  itiiriiiiliv 
Dislriet  of  North  Vnneomer 

.1.  iKi,Li;jT 

III  niioAim  \A,  ni:tv  a  ork 

r.-i,  Ki.v  loii  ,.171 


Figures  That  Astound 

Inflation  eontinue.s  nrieliceked  in 
Gernianv  On  M.ireh  2''  the  He'-iebs- 
I  aiik  note  eireiilaHon  ."nioiiiiteel  'n 
iiciii  uno  (luo.iiiio  m  irks,  anil  the  float 
iiic  ell  bf  in  elr  i-oiinti  el  Ireasiirv  .li” 
on  ■'larch  7!  w.i:  reported  at  li.i’.fa,- 
11. 111,1.1111, eieiii  171, ark-,  ol  wbieb  1...9’i,- 
(lilll.O'ifi  eeiiee  were'  lu  Id  b.v  the  Keii'b,- 
bank  Tbc  note  i-ive-iilation  at  lie 
end  ot  Fe  l.ni.irv  li  ol  been  .given  as  :5 
,3fiii.tiiio,"iiii,oiio.  mdic.atin  ;  an  infla¬ 
tion  dii'  in.'  Mai'!  b  of  2.biMi.ui'Mi,0iiP.o;iii 
mark:-,  Tli"  lornier  Hoating  debi 
figure  e  lii-iw'  Mi  .t  the  inf'atjon  of  the 

nuint.b  wa;  .uoii.iuii'i  mirk.- 

friv.'ite  di.'-.count  le.r  Mar.  |i  .imonni 
ed  to  2.  tuti.oiiii.iiiMi.iMiii  111,-n'k.i  a.;  com 
flared  w  itti  |  .viiei  eifiii.fiiiii.ribii  "t  ,b 
end  of  l-’ebniar'.  ''lie  ircmsiuhi'i 

increase  douhtics'  ’-er'rc.scnt 
large  fjroporf ion  loa’i  to  oid-tstrMi 
l,--ts  of  the  oernpted  are  :i': 

'file  first  hndgi't  fore,  as’  -  toi  nex' 
year  showed  probahle  'leiicit  of  7. 

017(1, ooo. OOP, Odd  marks,  bii'  .  ui'fi  e.-n 
males  are  now-  meatiingle;  .- .  .;iiu  e 
.'.e  tiial  Ifcictishank  gold  i;  hr  In 
'pent  in  pi  gv'ii'g  the  mark,  .-avs  ■' 
('onuneree  Tte'i'ort.  the  true  i.-l.at  on 
idiil)  between  the  gold  vrilite.-  of  I'l 
eome  and  I'xpeiuiitiire  i.s  no  lone  '■ 
elt.ai  from  any  budget,  .sta'.'tnent. 


In  This  Issue 


Wo  offor 


t  two 

!  I  rrr*  liMinlr.'  un 

;  O.'ilik  \€i — on  Op- 

I  l«r|o  ^t%\h9u:*9  l•:lnk. 

I' Met:  TMUf  r 

llopfl  mnrkct  nmN. 

pAftti:  FOT  ri. 

[  4  an.  4'nnN.  |lul»hrr  hid  hrnrTi' 

Oflau.'i  iic<‘d(iv  fsrhoollii^  in  Iferi'hanl* 
lliiiik  y  iiiinini:  dl^  ldniid^i^ 

Sharp  iiM‘rr:is€*«  Kain  mnniifaetureN. 

IIIntiN  t«»  ill vestorM. 

si\. 

rdlfnrlal  pat**. 

rrloc  annual  r»*p«rt— Hank  of 

<'oniiiH'r<-e  and  >.  K.  loan — rilliy 
perAton  rilitICM. 

I\\4.K 

,  rinanelal  in  Western 

i  4  aiiaUa. 

I  i',vr;i:  xi.m;. 

Ileffrr  report  of  KalrbniikM-.Morw^— 
riiiMlilexii  eundltioiiH  In  <  aiiada  and  in 
Statrn. 

Tn\. 

KiirJy  reports  <i»ieher  ap4*a«  provinir 
true— Moral  hu/nrd  in  Kold  mining 
iui'CMtfiient. 

PAfiK  KM:vr>. 

>e«v  lifKh  record  iie««  sprint— >Pulp 
and  i»aper  Indiintry  farinic  otron;? 
roarket— Steel  production  luakcs  l>rDud 
prtAKrenM. 

PAfiK  K. 

C*.  >1.  A*  planK  trip  Japnn  and  Chinn 
•>— V MailInKA*. 
i  PACK  THIIITKK%. 

I  Statistical  recordM. 

I  P.\4;K  FOi  nTKK\. 

I  On  the  Street— eompnniea  report 
t  increased  net- Siitecl  C'ompanj'*a  an* 
iiual. 


Drummond  Investment 
Co.  Limited 

First  (Closed) 

Mortgage  15-Year  Gold  Rorvds 

DTJE  MAY  1.  i;’3S, 

Security.  Land  and  Apartment 
Buildings  in  the  heart  of  Mont¬ 
real’s  fashionable  residential 
and  .shopping  district,  conser¬ 
vatively  valued  at  $2.00d,  for 
every  of  Bonds  issued. 

Price:  99  and  interest. 

Yield  over 

6.60% 

Write  for  full  particulars. 

Royal  Securities 

Corporation,  Limited 

1C4  St.  James  Street 
MONTREAL  .i, 


1‘l'I.P  .tXD  PAPER — Full  capa- 
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Victory  Bond  Coupons 


Toul  Aueti 
in  ExcMt  of 

$  too, 000,000 


your  interest  coupons 


on  Victory  Bonds  become 
due,  deposit  them  in  a  Savings 
Account  in  the  Bank  of  Montreal, 
where  interest  is  paid  on  all  de¬ 
posits  of  One  Dollar  and  Upwards. 


Htad  Office:  Montreal 


Branches  in  all  Imp>ortint  Centres  in  Canada 
Savings  Departments  in  all  Branches 


Bank  of  Montreal 


Established  Over  100  Years 


Inflation  and  Deflation 
Commercial  Loans  in  Canada 


Lg«- 


Foreigii  Banking  Service  at 
“the  Pulse  of  the  West” 


The  Tnion  Bank  of  Cnnada  established  a  brarirh  of  its  Foreign 
Department  at  Head  Office,  Winnipeg,  beeaiise  of  this  city's  position 
as  the  great  comuiereial  centre  for  Kast  and  W  est. 

This  location  and  private  wire  connections  between  liranelies  in  New 
■^'ork.  Montreal.  Toronto,  Winnipeg,  and  eonneetions  with  \'anrouver, 
enable  us  to  keep  closely  in  foueh  with  conditions  in  Canada  and 
abroad. 


Tljrough  eontiniial  operations  in  the  exchange  markets  of  Canada, 
the  fnited  States,  fireat  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  inte,mational  exchange  at  clixsest  possible  rates. 


Union  Bank  of  Canada 


$6,000,000  ON 
DEPOSITING. 
SAVINGS  BANK 


Government  at  Toronto  Issues  | 
Report  For  First  Year — 20,- 
000  Accounts — Will  Pay  AH  * 
Capital  Charfi:es  in  Time  as 
Well  as  Operafingr  Costs. 


Expensive  Economy 


'T'HOSE  who  keep  their  securities 
••“and  other  valuables  at  home, 
rather  than  place  them  under  the 
protection  afforded  by  our  Safety 
Deposit  Boxes,  are  running  great 
risks  of  total  loss  by  fire  or  theft. 


The  annual  rental  of  these  boxes  Is  small. 
Let  us  show  them  to  you. 


Free-for-All  Inquiry  at 

Ottawa  on  the  Bank  Act 


Strong  Objections  Raised  to  Certain  Amendments  Proposed  by  Mr. 
Fielding  —  Cannot  Afford  to  Cut  Interest  Rates  —  Federal 
Reserve  Bank — Rural  Credits — Gold  or  Other  Basis — Keen 
Discussions. 


THE  BANK  OF  NOVA  SCOTIA 


Established  Ib32 


Capital 
Reserve,  l  und 
I  olal  rXsscls 

CLNERAL  OI  FICL 


$l().00(),(ll)0 

$I9.5()().0()() 

$220,000,00(1 

TORONTO.  CANADA. 


II.  A.  Ricluirdiion,  (icnrntl  Muna^rr 

Branches  in  all  the  principal  centres  throiigliuut  Cr.nadu 
and  in  Newfoundland,  Cuba,  l^orto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND,  Branch:  53  Old  Broad  Si..  E.C.  2. 


Collcilions  made  at  hnvest  rates  and  retnrrs  pramjilly  remitted 


j  ■  The  |)i oexedinc.s  Ih.Tf  are  beiriK  ennducted  at  Ottawa  by  a  special' 
coiuniiiiei'  nil  hanking  and  coinmei'ce  are  taking  a  wider  field  than  ii.’^ual 
llii.s  year  iiwing  to  the  addition  of  an  inf|iiiry  on  "the  basis,  function  and 
eontrol  oi  finaneial  credit, ’’  as  well  as  the  regular  decennial  inciuiry  into 
llie  Bank  Ael. 

deti'rminefi  effort  i.s  being  made  hy  some  of  I  he  leading  Progressive 
'iieinhers  to  induce  the  adoption  of  some  system  for  extending  rural  ere- 
dits  tieyond  fli:il  wliieh  is  lieing  provided  by  the  hanks.  Their  claim  is 
that  the  present  system  is  inadefpuitc  while  ihe  bank  men  who  have  been 
witnesses  so  far  insist  that  ail  who  have  any  ju.sf.  right  to  receive  credit, 
from  th(>  lianks  .are  aide  to  do  so.  and  that  Ihe  banks  in  dealing  with  ; 
tlnir  rural  ilelitors  have  exereisial  all  the  lenieney  tliat  could  be  expected., 


I  (F'rniii  file  Tor.tiifo  RiircHii  "i  Tlu'j 
I'inaiieiiil  Times.)  I 

i  ’I'oronio.  The  first  year's  report| 
I  issueil  by  the  Provincial  Government. 
1  covering  the  operations  of  the  Pro- ^ 
i  vinep  of  Ontario  Pavings  Office  state  - 
I  that  over  .$6,000,000  is  now  on  rlcpo.'It 
I  in  connection  with  over  20.000  .=av- 
1  ings  accounts.  In  the  .Assured  Sav-j 
!  ings  Depaj  tment  over  .*115,000  is  on 
depo.'P. 

i  P  is  claimed  on  briiaif  of  the  cn-, 
I  terprisp  that  a'ready  certain! 
1  branches  are  on  a  paiyng  ha.’is,  andj 
I  that  from  now  on  Ihe  whole  organi- 
I  ration  will  he  able  "to  pay  a  profit 
'on  operation,  rover  capital  charge.s. 
l  and  ?radijally  wipe  out  the  cost  of 
(fpiipment  and  organization. 

\  summary  of  the  report  is.sued  by 
the  Government  continues  thus,  after  I 
■  referrintr  briefly  to  the  year's  rcc-l 
ord:  I 

."■ii'  h  i'  th-  rer.-..rc1  of  twelve  months' 
o,./' "n  t  ion -.  t'!vei‘\'  ftaj'  tlie  ratio  of 

.  lioriiting  cN|.cn.-c  is  growing  le.*8. 

^  li  I'  ilo  volume  of  liMsinc.-.-i  i.s  grow¬ 
ing  grcsilrr.  l•■ollrlccn  branrhes  are 
now  floing  hiisine.ss  at  .strategic  points 
I  in  tlir  Province,  including  two  offices 
!  in  Toronto  one  in  ll.omillon.  one  in 
I  ttnwa.  one  in  r.r.intford.  Some  of 
ihf  sc  offic-s  tiHVe  hr  opened  longer 
i  til. in  others,  the  periods  in  tin  figiire.s 
nnoted  ranging  from  twelve  months 
'  to  ipelxe  wei>Us 

In  tlie  three  months  of  the  pre.srnt 
\  ejir.  ihe  savings  tnisiiics.s.  a.s  a  wh^dc. 
lias  increasefi  near|\*  toa  per  cent., 
over  that  done  dining'  the  whole  per- 
loil  w  hich  preced'd  it. 

I'ri'  n  Is  and  critics  of  the  Province 
"f  iintario  .shavings  office  arc  faced 
wills  a  record  wliicli  stand.s  nni'iue 
.  nii'iig  ir.>titiil  ions  of  similar  kind  in 
('.inada.  being  neither  exceeded  or, 

I  *  'ii  approai’Iied  hy  any  Canadian 
hank.  It  is  a  rccoid  Imth  in  the 
I  "ini  of  t.iiie  anil  in  the  large  tn.in- 
her  of  acc  unis  in  proportion  to  the 
nionio  on  d'l  os.t  II  sh.iw.s  tli.it  .1 
Iiioadei  foundation  has  liern  laid  foi 
an  expanding  business  than  if  llie 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


ESTABLISH^  1872 


ffif  £! 


MEAD  Omci  ' 
HAMILTON 


CARRY  your  money  safely. 

If  you  are  going  on  a  trip, 
take  your  money  in  the  form  of 
Travellers’  Cheques.  We  sell 
them  in  denominations  of  $10, 
$20,  $30,  and  $100.  They 
are  accepted  as  cash  by  banks, 
steamship  companies  and  hotels 
all  over  the  world. 


BANK  OF  HAMILTON 


1S9  ST.  JAMES  STREET, 
R.  L.  Ellis,  Manager. 


Ifp'isilm.s  wa.s  .smaller. 
•  was  h< 
mpa  ra  t  iv  el  y  few  big  dejuisil 


I  rale  ut  inlere.st  clitirsrs  on  furni  loan.s.  Itiif  the  reply  to  this  inviiritihly 
I  lias  been  Unit  the  hank:-,  coiil  l  not  profitably  lend  this  money  at  any 
:  lower  rate  tliati  ;it  prc.sent  ninniug  generally  from  X  to  Id  jier  cent. 

Strong  rciircsenliitinns  have  been  made  to  the  eomniittee  hy  Briti.sh 
m.innf.K  turers  in  support  of  the  registration  of  lien.s  under  sertion  S8 
of  llie  Bank  Art,  lint  tliey  are  asking  in  addition  that  a  soinrwhaf  .similar 
I  prolt'ction  lie  .iceorded  them  tinder  section  SO  and  87, 
j  (hie  of  the  inlercstin.g  exhibits  was  the  expressed  views  of  .Secretary 
;  Hoover,  of  the  I'nited  .States,  on  agrienltnral  credits,  the  money  for  whieii 
i  he  Ihoimlit  shrnilfl  he  ditivvn  from  investment  ea)>ital.  tJis  suggestion 
,  wa.s  a  type  id  tliree-ycar  delientiiie  issued  hy  the  personal  credits  depatd- | 


t»i  ' 

111  .'I  i.wblirri  hy  th'' 

lui'trt*  r.  M  II.  Mfist'H/ir.  n t  tli* 

in  Park.  TMitmt'U  it  is 

pnjntrd  rnil  that  a  now  bramli  haiik 
rf^Fpiirrs.  a«  a  iiil*',  ffiir  rir  fiv^*  yrai.* 
It*  irat'h  tho  point  Avh*'ro 
pa\\s  a  pr«*fit  '‘n  rof<t  of  *'iprrat.j**n .  ‘ 
'Fliat  lia.s  b*  cn  roarh»'t1  b\'  thr 

Ontario  Saving’.s  Offiro  in  tu'^lvr 
niont  hs— Fr»nr  bram  li^'s  in  tlian 

1hrF*o  nn>nths.  \ 

"It  is  iimI.  rtf  coijr.«f^.  maintained 
that  ilio  capital  co.*4t  of  e.wtablisIiincT. 

nrfioe.*s 
prof  tt «. 


Redeeming  Victory  Coupons 

D 


ON'T  neglect  to  clip  your  Victory 
Bond  Coupons  when  payment  is  due. 

Any  branch  of  this  bank  will  cash 
them — or  deposit  them  to  your  credit  in  a 
.savings  account  where  they  v/ill  earn  money 
for  you  by  accumulating  interest. 


;  tncni.s  ot  IIh  land  banks.  l  lie  farmer  would  not  liorrow  directly  troin  ;  imi  .  .miPI  that  ho  -xpr.  le.i,"  ,<.avsyi.. 

tile  dopiirinieni.  luii  his  note  would  be  first  discounted  and  endorsed  b.v  '  MoKonzio.  "itut  thr  .  r,.«i  ,.r  <i|irrat- 

j  some  lianli,  credit  association  or  farmers  co-opertitive  association,  w  hile  I 

I  llie  dehenlnre  liolilers  would  lie  .secured  hy  the  rediseoimted  paper  against'  .-.Vi'o  ',!}  am)  "^tlio  ' uu7piur'ni  will  Vr'- 

'  which  Ihe  delientiircs  would  lie  is.snpd,  phis  the  endorsement  of  a  loctil  '  •".'■in  as  a  '  aiuahir  a.s.sots. 

hank  or  farmers  eo-oper;it ivr  asroeiation,  plus  the  Initial  ctipital  conlri  ■  "i'''"'"  "  -h'"iid  al,- 

Imted  li.v  itie  government. 

Among  the  liank  men  who  have  appeared  before  the  committee  are 
Sir  I'rederiek  Wil llams-Taylor.  General  Alanager  of  llie  Bank  of  .Montreal 
and  t’resifleni  of  the  Canaditin  Bankers'  .Assochntion ;  Sir  .lohn  .\ird.  (icn- 
eral  .Manager  of  the  Bank  of  (  ommeree.  and  Mr.  I’owcll.  General  .M.ina.gei 
of  thr  W'cylmrn  .Si'enrily  Bank. 


pointed  «*ut.  the  I2tit.  tif  expense  av)H 
VftpldlA  deerense  «;  the  A’f>]nnie  of 
biisinesh:  The  l  onnerthin  hns 

heeen  f-H  «  bl  j.'-jhed  Tlie  I'lntMTio  Sav- 
j  IllK?*  (*ffiei‘  bJl.«  \\>'U  the  t'tinfnlen*  e  nf 

tlD'  pettple  f,f  ttninri**.’' 


Sharcholdcr.s’  Auditors. 


hi; 


T!-fE 


knowingly  misled  or  deceived  h; 
sigmiliire, 

"The  real  safeguard  of  the  inter- 


HbAD  OFFtet:,  Tf>gGN TO. 
LONDON,  ENG.  BRANCH,  ;j  COKNMIt.L,  EC. 
NEW  YORK  AGENCY,  .ta  WALL  .STREEI'. 


.Sir  l■'n■(^';•ick  eritiei/ed  !)ii‘  clau.se 
in  the  new  ,\cl  that  wonhl  I'mit  fne 
time  of  service  of  .in  aiidilo.-  In  any 
one  hank  for  two  vears.  fleehiring 

jthat  llii-'  lintil  would  deprive  he  performanee  of  hi.s  duties  and  not 

I  ;  ti  ireliolder.s  ol  Ihe  auditor  s  scr-' 

I  v  ices  ,al  tile  lime  w  lien  io' was  most 
i  confident  In  safeguard  titeir  interests,  f 
!  I  lie  nevv  provision  lliat  there  sliotild  ' 

:  he  Ivo  auditors  from  different  firms; 

I  n  moved  tiic  reason  for  the  three-: 
j;.  ear  liinitation  as  there  was  no  dan- 
I  ger  of  lwr>  inrlependent  auditors  he¬ 
me;;  unduly  infinencod  hv  the  uian-j 
1  .1  lenient.  ' 

I  lie  olijerlcd  ;il;o  to  an  iiU'l’tor  he- i 
I  :ng  firohiiiitod  tmin  nniferlakihg; 
i  other  employment,  at  tlie  instance  of 
the  I'-inl'  emp'oying  liim.  as  fro- 


making  full  provision  for  all  had  and 
doubtful  debts  " 


( to  know  that  every  item  entering  In¬ 
to  the  return  was.  in  fart,  rorvertly 
represented  therfdn.  He  thought  the 
full  obligation  re.sted  upon  president, 
vice-president,  dirertor  or  general;  fn  answering  the  credit  plan  pro- 
!  manager  if  lie  had  heen  diligent  in  j  posed  lyv  George  Bevington  before 

the  Committee,  Sir  Fredcriek  deel.iv- 


Gold  Only  Credit  Ektsis. 
Interest  Rates. 


cd  if  would  lead  Io  inflation. 

"Voii  have  inflation  when  you  have, 
not  a  gold  basis,’  he  said,  "In  Ger¬ 


dts  of  the  public  as  depositor::  ind  ,  many  thev  have  not  a  gold  basis  and 


BOND  DEPARTMENT 


iXdvv  of  ffto  Homo  ll.'inK  l%  in  rrnity  rommnntfntion 
itIHi  llir  IIoimI  1lr|i(irtniciit  iit  the  llcnol  orrii'o.  Inl'oriiintion  rcAioril- 
h-u  (*0%  o^rnitirn .  or  ilir  iiioro  Ntnbic  smiritiro*  AAiilitml;*  n:i<] 

lrrcl>  suppiit-ol  upon  /rojiKust. 


Klt.Wt  IIL.S  and 
t  0.\M;i  TltJ.NB 
THHOl  t.llOlT 
t'AAABA 


-MOMULAL  OlHt  i;S 

Trans|><>rlatliiii  llullilinK,  cur.  Jiiiiicm  anti  St. 
l•’rJlll^•u^*i  Street!.. 

gilt  Itntarlu  Itii.Nt,  eor.  I><iv  lilsuii  Street. 
fur.  St.  I.awrcnee  Illxl.  aiitl  itliiiiiit  Itujnl  .\vrnuc 
lt.18  XVvIlliiatuii  Street.  X'eritun. 


rinently  tlie  hanii's  auditor  wtis  cm- 
Pioy"d  to  investigate  the  affairs  of  a 
eiufnnirr  and  this  servire  was  often 
of  great  value  t.<i  the  bank.  He  felt 
I  llial  if  tlie  rlanse  were  enforced,  the! 

I  sliarcholdcrs  would  lose  the  services; 
of  the  nio.st  capable  and  experienerd! 

men  in  Ihe  profe.ssion.  and  urged  that;  j.;,,  ,,.,.p,,priek  was  oppo.-cd  to  the 

proposal  to  make  public  the  figures 


as  noteholders,  and  of  Ihe  sh  •.'•'■hold 
frs  :is  proprietors,  must  roniiniic  to 
;  be  the  rapacity  and  integritv  <>>'  lho.se 
elmrged  with  the  exeeiitive  .n  Iminis- 
Iratinn  of  the  bank.  No  form  if 
penaltv-  can  be  devi.sed  to  prevent 
losses  if  those  fiualifie.itions  lie  lack¬ 
ing." 

"To  enact,  'lieu  fore,  a  fo"m  of 
lpgi.slalion  vvhirli  may  prevent  able 
and  ( onscientions  men  from  nnder- 
t iking  duties  which  are  hy  statute 
made  impossitile  of  fulfilment,  is  nofi 
it  is  respectfully  submitted,  sound 
lioliev  or  in  Ihe  general  interest.’’ 


the  eurreney  is  only  limited  to  atul- 
il.v  to  print  notes" 

tVoiild  Hpve  (  linus. 


$750,000  of  bonds 
sold  in  one  afternoon 

-by  Long  Distance 


A  prominent  Toronto  security  house  advises 
us  that  in  one  afternoon,  working  on  a  list 
of  customers  who  had  been  previously 
advised  as  to  the  facts  of  an  offering,  with  41 
Long  Distance  calls  they  sold  over  $750,000 
worth  of  bonds. 


An  average  sale  of  over  $18,000  per  call. 

This  is  only  one  report  of  many  that  reach 
us,  showing  how  capable  salesmen  accom¬ 
plish  more  by  using  Long  Distance  than 
they  could  in  any  other  way. 


F.  G. 


Webber, 

Manager 


Every  Bell  Telephone  is  a  Long  Dista  nee  Station. 


Hidden  Reserves. 


Tlie  time  limit  l>e  wiped  ont. 

Overdue  Debts. 


In  eiT  vver  to  n  ()ue;  tion  by  .Mr 
Irvine  ;is  to  vv  Iteflior  under  .t  tievv 
.xy.ttem  there  wniilii  not  be  ,T.*i  much 
gold  n.*;  at  present  Sir  Frederick  re¬ 
plied  th.Tt  he  fbnugbt  vve  would  have! 
rhaor.  "I  lliink  we  would  prompllj 
lose  all  the  gold  we  h.ivo.''  .\1  pres- 
sent  while  exporl-  evereded  im.ports 
by  about  eighty  million  ilollars.  nn- 
fortunately  tbete  were  li.hbilities  out- 
•slde  of  Canada  whieli  involved  res¬ 
ponsibility  for  .about  $1Su,00(>.fi(i0  in- I  South, 
terest.  The  result  was  that  there  wa.s!  i^xys; 
hundred  iiiillion 


.■\mong  the  amendments  piopuFCd 
to  the  Bank  Ai  t  h.avc  b«cii  the  fol¬ 
lowing; 

For  a  fedenrl  reserve  banl.  m  (  sn- 
ada.— by  1..  .1.  l/adncr.  V.inconver 
This  propos.al  was  a.s  fol- 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 


Millions  of  dollars'  worth  of  Canadian  secinitics  were 
.sold  in  the  United  States  in  1922.  Were  yon  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ? 

THE  MAGAZINE  OF  WALL  STREI  -T  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENT  offers  the  best 
means  of  direct  approach  to  one  hundred  thousand  i- 
vestors  in  the  F  nited  States  and  Canada.  (Every  pro- 
gressive  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns!) 

Send  for  the  current  issue  containing  this  department. 
It  ■will  be  mailed,  together  with  details,  without  obliga¬ 
tion  I 


Address  Advertising  Dept., 


42  Broadway 


New  Yoi'k  City,  U.S  A. 


.Sir  I’rcflei'iek  did  nut  sgree  vvitli  reserves 
•lie  ekm.se  which  set  up  certain  testsispi  usirip  i,,  paiTicniar  lases  as  al¬ 
as  to  what  wasii  enrrent  loan,  such  fp,!.  expoctcrl  los.scs  whilr 

as  1f  thi'  interest  i;;  unpaid  for  twelve  :  wliile  the  latter,  often  known  as 

•  I'lDHilis  iho  loBii  v« cl to  1)0  tukoii  out'  “iiiddrn  ro?orvos,** 

!)1  the  em  reni  loan  eoluniii,  and  s'o !  for  .-my  partieiilar  item 

Ion.  He  elainied  that  often  a  "’C.st-  ^  protection  against  the  inevit- 

rii  farmer  in  .good  standing  con'd  shrinkage  in  value  that  is  al- 

rot  only  rot  meet  interest  for  twelve  yj-ayg  ^let  with  in  a  group  of  loans, 

ivontli.s,  Imt  might  want  a  renewal  of  i.arge  baianres  in  these  account.s 
liis  loan  and  tin  additional  loan  to  oiight  he  criticized  as  reflecting  an- 
i'rni'iiee  a  crop  Ihe  following  year,  fjejpatefi  herrvy  lo.®scs,  the  rcsutl  of 
If  the  value  of  Ids  land  and  other  as- !  banking,  or  a  policy  of  exees- 

I  sets  justified  the  reiicvval  and  in-|  sjyp  prudence,  while  .snial!  balances 
creased  lotin.  there  seemed  to  him  no  j  , night  be  considered  as  showing  only 
, 'onnd  reason  why  both  should  not  be  U  ,,',,,311  margin  of  safety, 
cluised  as  "current.’'  I  ,  "in  any  , case,  the  publication  Of  the 

j  figures  is  likely  to  hr  mlsleadin.g  and 
I  possibly  dangerous  to  the  sharebold- 
Sir  Fredcriek  offered  the  esl Im.'d “  ,  ers  of  perfectly  solvent  and  well- 
Ihat  under  the  meaning  of  the'  .\ct !  managed  banks."  It  was  not  the 
npw  inN  of  .vn  per  cent,  of  wos'ei’n  ,  practice  in  Great  Britain  or  any 


one  hundred  million  odd  do!-  icicmi  m-servo  Hank. 

,  ars  more  .going  out  of  the^  j  -i-pp  .py,  oIi.t  t"r"fl  i>ank.s 

I  carried  hy  the  banks  under  "appro- ;  eonntry  than  was  coming  in.  and  cf  ".'inad:!.  iiaving  .'ibiini  1  ITJ  1.  .•"u-b 
priation  accounts"  and  "contingent  under  Mr.  Bevington’s  sebeme  "ourl  banks  in  famida.  'hmibt  bceomo 
The  former  were  amount, s  , old  would  have  to  go  out  to  tpeet '  IJpu'ara^ 

thilf  lialancc  ■■  'fed.-i:'!  I's.'rrr  lianU:  a  I'.'i  ivi'al" 

ITitil  about  tbirtv  years  ago  Can-'  bedv  to  in-  f.'imed  i>\-  a  .-pii  ;al  ''yt  yf 
ada  had  had  to  meet  large  adverse  Vi’iiVioiv  .Tdi'.-ux-  in  gold,''an.’i  iiiVu 

fund  not|),.ade  halanees  annually  and  h.id  “  pi  ov  isions  It  i-iade  ini  tin*  entiv 
done  so  by  borrow  ing  in  England  and 
in  .New  ^’ork.  “If  we  were  lo  aban¬ 
don  the  gold  basis  we  would  rot  be 
able  to  borrow  abroad  at  all.’  .Mr. 

Bevington 's  scheme,  as  he  understood 
if.  was  "fiat  money,  ”  Tliis  ■  vvould 
mean  the  abtindonment  of  go  d  re¬ 
serves. 


.'lit  r.t'.  Bdtih!  Be  •’Otprdtie.” 


■lia.'teied  liank 


■  n  lliC- 


Interest  Rates. 

A  proposal  to  fix  7  per  eent. 


an.v  fni'ilp'i' 
sal'll'  lias's. 

L’.  The  I'oaiil  of  d  : '0,' I  slioiibl 
i'.insist  ef  k  n  or  .sin  li  "tlior  i.uiut>''i' 
as  nm\  be  lioteini'n-il  anil  i "in pn.-ie..' 
Ilf  llie  fellow  ing:  I'""'  nienitiei  .■*  t" 
be  appoinl"d  I'v  nieie.b'  i  s' bank.*' I'l  "in 
annoig  III'-  liea.ds  nf  cliart'  I  'd  iianiv.a 
Tliiei-  Ill'll  .'f  bigli  staiPlinp  and  in- 
Ugi'll.v,  experiem  1  it  in  biisiius.-'. 
nianiiftu'Uii  ing  and  faiining.  I"  Ik  ap- 
poinlfai  b.v  lb"  <  tovei  iir.ient :  tw  ..  inein- 
iii.r.s  lone  i.'f  w  lioin  should  tie  an  e\- 
bankev  of  lb'  biglicsl  .standing  and 


.ilr.  L,adner  in  a  memor.andiim 
eli-iimpd  that  present  available  bank¬ 
ing  caiiilal  was  jn.stiff icienf .  Kegu- 
l.irly  evevv  ten  years  or  so  tne.e 
were  iieriods  of  expansion  ard  de  - 
ivression.  eaeli  dr  pres'^ion  bringing' 
about  p.Tuie,  liankiuptc>,  Imv  prices, 
distress,  poveriy  and  hrirdship.*.  , 
"f'very  important  eoiintry  o'  the. 
world  lia.v  a  federal  lesen-e.  bank,  fl- 
tianec'l  a:-!  a  world  operation,  and 
Canada  mii.-t  .seoner  or  later  i’ave  i 

sueh  an  in.stitution . The  j 

existence  of  a  fedr;al  reserve  !  ank  , 
world  It  a  g'lrirantee  to  eve;  v  com-  ■ 
muiiity  for  bstler  iirctection  of  oiIp.u’  i 
banking  interests  and  financial  .ip  i-  . 
ations  and  would  a'.so  be  of  great  a’-  , 
sisianre  to  provinei.al  and  numieip.il; 
'oodles  in  eonnertioii  with  the"  t;nan-  j 
eial  op'-rntioiu." 

.\noihcr  amendment  eail.s  fo:  a. 
maximum  interest  r.ate  of  .seven  nr r  ; 
cent. 

That  cacii  diicctor  lo  b.-  ei'cteri  ; 
must  secure  a  majoiity  of  all  '’ties* 
ca.st. 

.\nothcr  would  extend  to  on"  •  CTir  i 
the  double  liabilitv-  of  direvo’' ■  ui  ’ 
case  of  .=ui-pension  on  .stock  w'lic’a 
ha.s  been  transferred. 


farm  loans  would  bave  to  be  clasteJ 
a:s  o'.erdue.  Ho  also  criticized  other 
tei'ts  that  were  suggested.  In  fine, 
tlie  application  of  the  clause  as  siig-j 
‘geiToil  might  alarm  those  who  fol-- 
I '.owed  the  li.ink  s  moulhly  state¬ 
ments,  and  prevent  the  bank  from 
being  lenient  towards  borrowers  who 
vvc'o  (|iiite  able  lo  pay  if  .given  time. 


country  so  far  as  he  knew,  to  puh- 
Hsh  the  balances  standing  in  these 
accounts. 

His  suggestion  w-as  that  the  stite- 
menf  to  the  government  and  the 
hank's  annual  statement  be  ripende'' 
so  as  to  include  under  loans,  "after 


intogi'itv  I  If  Ik*  .ippeinlcU  by  th 
maximum  rate  for  hank  loans  who- '  mcinkn  ba.nks.  subi'-'T  i"  'in  iippr.-vn 
ther  in  East  or  NVest  found  no  faior,  ;;f,;,Jt;^'::;V‘r^n1lnl*V;^:;  T 
with  the  bank  men.  Sir  Krederirk  ;  m  bis  i  rpre.'cntalivo  dulv  app'unlod 

declared  tint  the  adoption  of  siieb  ■  _ _ _ _ _ 

Icgi.slat ion  "would  aiitoiuatic-allv  | 

close  half  the  branch  banks  in  iho|lars  in  its  rcvenijc.s.  The  quarterly  been  npposofi  by  the  three  genera! 
country."  i  dividends  of  k  per  eeoi.  representeii  '  nianagers  so  far  on  the  stand.  Sir 

Sir  John  Aird.  general  manager  ofi  only  between  li  and  7  per  cent,  on  IboF’uh’i  .\tii;  ihiin-.ii;  pie  ,i'i  re-di- 
Ihe  Bank  of  Commerce,  stated  that !  shareholders'  money.  i  counting  taeilitics 

with  such  a  r.itc  in  force  the  b.ank,  Some  of  the  provinces  were  com 
^^ollld  iiaiW.*  to  cut  its  dtN  idpnd  pi'o-  for  doDo^its  and  paviusr  n  i 

hahly  to  ,2  per  cent.,  and  would  suf- 1  ,-,f  interest  than'  the ,1''' 


were  sufficient 
I  ind  preseut  facilities  for  inteiiu'- 
tional  t;-ade  bettei'  than  those  th?l 


s  1  I  higlier  rate 

frr  a  reduction  of  half  a  million  dol- Uanks. 


"If  wc  have  to  pay  a'  higher  rate 


.'kutwsts  OiiiiHing  Item. 


the  wit- 
“Ov  eriliie 


The  .‘.iiggei-it inn  in:ide  by 
ness  was  lljat  the  be.iding 
I'eiit!-''  i'c  Omiticil  fro-.u  the  halam  e 
sheets  pud  the  covernmeiit  stat''- 
'.uei'ts  and  that  the  bank's  ord'nary 
advii’iees  to  the  pn’.ilie  lie  shown  iin- 
’.  *1'  one  lieadie.g  at  w  tiat  was  iieiiev  - 
Oi  to  lie  tlieir  realizable  vabi".  after 
making  full  iirei, ion  for  all  luul  an  ' 
!  p  ,  Ifni  debt-:. 

Prcsificrit,  Director,  Manager. 

t'ir  I'rcd  :  iek  slroni-iv  i  r  i  c..  re 
‘be  rl.nrse  tliat  v.on’il  piralv,''  fbe 
■vve.(.iiippt  iiii'l  g'irei-:r  miiiigi'r  |or 
’■"ing  f't'irns  tb  1  mic'T  t  ivu  o'l’ 
.1  be  ireo' r"et  'S  t  -,va,'  a  pti  .  s'rs 
;-<*  '  Vi''"-  fo"  p’-r .  v'er-li''e 

,1  r,,.  |„pn..~S|- 


oh  deposit's  vve  hav'c  got  to  charge-  a  | 
hi.gher  ra-le-Ou  loans  "  Sir  Johif  main-J 
tiined.  | 

H.  0.  Powell.- general  manage;-  of ; 

■■ 

Money  and 

Exchange 

Currency  Country 

Normal 

Current 

P.C.  of 

operates  23  branches  in  the  ''VQst,  de-j 

\'alue 

discount 

dared  that  his  hank  vvould  be  forced; 

Sterling 

$4.86  2-3 

$4.64 

4 . 7<^-;, 

to  go  (1-it  of  business  if  the  r.ite  w  e re  i 

4  73 

2  8'-;. 

limited  to  7  per  cent.  The  ba.nk  hasj 

Franc.  . 

. France . 

H'.3e. 

6.7Sc. 

66.1' 

•$2.t0d.hhn  out  on  loahs.  anil  the  I'ro-: 

Mark.. 

. Germany . 

2:1. ,se. 

.003e. 

99  9'',, 

fits  were  onlv  $5h.00l>.  Tlieir  ave;--' 

Franc. . 

. .  Belgium . . . 

19.3c. 

5.65e. 

71. 3' e 

age  rate  of  interest  w;i.s  9  p**!-  eeut.l 

Lire.  .  . 

1 9.3e. 

4.95e. 

73  6';. 

To  Take  off  two  tier  ee;it.  would  wipe' 

C  rovvn . 

■20.26c. 

.0014e. 

99.9o'-c 

Milreis 

paper! .  Brazil . 

.•!2.44e. 

10.73e. 

66  ''e 

Crow  n 

. Hungary . 

20.26e. 

003  Sc. 

Federal  Reserve  Bank. 

Crow  n 

. Denmark . 

‘26. 8e. 

19.53e. 

27  I'-e 

1 

Crow  n 

. Six  eden . 

26. 8e. 

C6.62e. 

1.1'k 

A  propo:  :C  for  111"  eslablu  hm'nT  of , 

Ruble.  . 

.  Russia . 

■hi  .-t.hc. 

.03e. 

99 

a  bank  of  re-diseount  b.-i.seri  on  the! 

Sir  Frederick  Williams-Taylor  nl.so 
cppo.scd  tlie  plan,  w-biie  ''•Ir.  Fov  cil  of 
the  Weyburn  Security  Bank,  asked, 
erimpo.se  on  ou-  system 
:  we  ali'cafly  have?"  He 
wert  on:  "If  sueb  an  institution  v.ero 
pol’Hcil  it  would  be  dangerous;  if  ;t 
was  outside  jiolitics  it  might  at  tiii'.e.i 
be  of  value."  So  far  as  his  own  h.ark 


The  present  .sy.«tem.  he  thought. 
vv-:is  adequate  to  meet  the  needs  .of 
the  farmer*. 


BKMM.F  (  OMrVML.S  t.KT 

TtVB  $:3,>iMt^t  t  OMKVl  Ts. 

The  nomin’011  Brid.ee  Conipapv  ,md 
the  C.inadi.'i'  Bridge  Company  have 
each  been  awarded  stpei  coutr.acis 


.\ew 
'  per 


5 ork  fund 
'cni.  last  week 


!  Federal  Reserve  B.ink  system  of  'he  1  sub-division.  Quel  ce.  at  a  cost 
prepiium  in  (  anada,  1  20-32.  compared  vi  ith  clo.se  I'nited  States  is  supported  by  .‘cme |  JSoh.nO"  by  the  t'anad'an  Paeif 

‘leading  Canadi.an  bankers,  bif  b.as .  Railway. 
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OODS  MANUFACTURING  COMPANY  LIMITED 


Isl  lVlorliia"c  S'" 
lalcfj  1st  April,  1923. 


Sinking:  Fund  Bontls 

Duo  Isl  April,  194*3. 


|i;niiH’c  |vt  April  i:ni)  Nl  Orliiliir,  I'l'iio'jp.'ii 

1(>  |>.i>  iilil.-  ill  IlDHtrcill.  i  "I  ^'llid.  (M|;ih;|  ;iiii|  iiini|ir;;. 

I  oiiiH.ii  li-unls  |•^•;;!s1(■r;llll<‘  ,1'  ii*  iiri;ici(i:il  <ir  nilli  |•l•L'i'(('r<•<l 

ii'i'.  iiil  rcliiiiiri  iil'l' .  I•l'lllllilillillill||■.  <.'.iin. 

tiiiMMi  l■■•t  ••iiniiiisv  I'li:'  llic  lui'l  N'lni  ir;irv  :n l•|•;|-f•^I  ''.^*•'1 
|iirs  ;iMiiii:il  int-Tr^l  cIi.tiito  on  l)o|o|..  iirr^riitli  oiiN;,'i|ii]i|i;;, 

oi'  ;;iv|  |ll'(■l'•||ll|■^.  r.’.’l'.  nili-r  ■ji’iv.'  <  |o  ,liis  tiii,iiir> 

|r.  m  i  Irnujoli'  ;i^s!-l'  mn  >l.l7t!  |ov  «•  u  |i  'l.<•(•ll  lioioN  oi  lliis 

Fi'icc:  93’.:  .Tccrurd  interest. 

\\  nr  frir  fftr  t!  >■.  r  r  I  ftf  Irt  tin  'tlni, 

nilcd  (jii  ponifioii 


I  MTiilrd 


I  I  11-4 


Dominion  Stores  Earnings 
Increasing 

tTT-i^n  firsr  «•  s'"!' '•rt.i '*'1  Mif  s  ~r  fis'*  A  Pr.* 
Shi-i'**  of  r’o.’-nir ' on  Ftor^-*  r/T'-.tr.;  i  r 
Vi. A  th**'  ■'h?  •I'  rilr  c.'*  o'l;^  unio  .v,ri-o^f  = 

f>•1rh  of  roT  tn'  t.v  n-qr  n  r) 

noroir  os  r  !•»  'a  ]•  p-..p...  ■  „n  r.f  -r.'a; 

r»-.  en'jo 

sari  fh*'  f  'rl.r*..'  ouL  O'.  *h* 

faors.  -Jigi  ^oRS  ar'l  I'**  »arr..rr?  f-ir  fho  o..,, 
•juirter  of  *hl»  pfi:  hav,:  c  •ho-’--  suVif;<ir,*ial 
mai-sln  ef  incieaso  o' «"  'bos*  "f  ■  •  oorr'-siiori'l 
Inc  'hre*'  months  of  "ar-  >-a: 

Theso  earrmitf  aro  not  or  '•  s  «n'  e  r^'  'h* 
l*V  Preferrod  Di'  dend?  ’imr*  o-*  sr  "u 

cr*  well  OR  th»  ira''  Toisards  proiidira  f'-.r  »,;i 
Ir.crftased  d1vld»r.d  op  Vi«  Comroot!  .“toc^-  T-htoh 
If  now  frl' 'n  '''  P''of<'r'-rd  Sha:  «  'r<yir,>n,  a 

hoR’ie 

TThop  OR*  cor.ffjorf  ths  mflc-  '■i-ac'  proft. 

S4,rned  hy  Tho  Msyrx.j^  Psiry  '■'ompanv  Th* 
Homo  A  •'olonlal  and  Lipion'*,  Llrritod. 

a.Ed  orhe.-  sno^ofwf  :i,  crocery  cjio.m  aton**  in 
li:RlcI»nd  aft'r  -whxh  th»  ororation  of  tJoinlRion 
srores,  LlTnilee,  .s  paf'e’rod  w«  f«»:  >h*t  -n-o  ar« 
fitlly  juiittfiod  in  rocoiTii'af ndinf  thesf  shares  'o 
teAsetpis  on  the  sn-otiads  of  oicew''rit  frr.media.»s 
d£vld««i/is  and  th*  rresrert  of  r«a  s’lDPTan*  •! 
Ciroifltit 

Price  $100  *  share,  carryinii 
a  25*:’c  Common  Stock  Bonus 

S«Rd  te  us  fo’  a  prospepsus  an'l  fu"  psr'ir'j  sr» 

Toj  wdil  1mpre”ssd  >«»/  »hem 

bankers  bond  company 

60  King  SI.  w.  llMiTeP  Toronto 


ONDS 

WANTED 


pay  the  highest 
market  prices 
for 


lYAL  FINANCIAL 
IRPORATION  LIMITED 

[ROGERS  building 

VANCOUVER,  D  C. 


i  To 
YicM 


0 


\  n ion  Tnist  (  ompn in* 

1  Mt  >n  F'i'.  I  \T  <  t  l  OR^. 

Vf  Interest  nn  Pepifsin 
'UNSil'K,  TOlit  t.NTO  I0M«IN.  tn« 


BOND  MARKET  NEWS 


BOND  MARKETS 
CONTINUE  FIRM; 
SHELVES  BAREi 


Strong:  Position  <'f  Cjovernincnt 
Bonds — Rog;ina’s  Good  Price 
New  York  Not  So  Keen  kor 
Canadian  Srcuritics  —  i  he  !  U 
Week’s  Sales. 


ARECORDOFBIDS|  N.  BRUNSWICK 

SPECIAL  PLAN  OF 
SINKING  FUNDS 


l  ou  N  Oi  (»  \lv\  II  I  t  . 

Til''  T  I!  M  ('I  I  I:i',i  :I!.  nld  ;t 


'ivl;  to  \. 

‘l.'i'i  \t  i;i:, 


.1.1  r- 
I.  I' 


K  ( 


K.  if: 


Till  i.nM  iiiim  Ilf  :.n,i  .Miini,  ip,  | 

T.  Illij  .^!.•||•li•'t  rnmiirii',  I|,  1.1  Mniii,. 
TIk  I  .M  ll.iliyi  r.'llr  imlHr.  n  ,\,  u 
^  (irl-.  nil  I  I  'niiml.i  is  Ini' i-ri p ■;  uruiiMil 
.1  "  I'l  l  I '  Ilf,  |l|■.■nl^llnl  fnr  ,\.'\\  'icpi'lv 
iiiilfis  riiis  imnnfilh  wnnl'J  li'inpi 

III''  ITii'i  i|  .sii.ii,.;.  tn\''  .inr  III  iniii" 
nil"  III*'  i.ii'i'Ki'i  .iml  iiii.i  I  ;iii.ii| p, II 
"II  I  I  i'o  i  II .  1  i  ■■■•I  III  ' 

:.-ir  ;i  -  llrw  IS.;;,',.  |.p  I  IIIICI.I  Ill'll  pin 

4  iill  fl.  (if  ri.ilir.si',  t|i;il  pi'jiii  lji.il  mil) 
iiiiiTi  :  I  "11  111'’  Iniipis  .iri-  p:iiii|i|(’  in’ 
Ni  "  ^  "1  l>  tiiipi'  I  III-  p|i  niiiii.i  "11 
>,r\'  ^  iiil,  IiiihIs  ;i!,ri  inn  I,  i  nv  ;i!i 

I  MTlIrnl  liimivi'l  tin-  iilil  is.-tirr.  iii  ilir 
r  itiirtri'  ilni'  il  I'lini)..  i;nr.  Iirli|  in  I  .,11- 
■'  i.'i.  "III!  Ii  me  ]in'.i|,ii'  ;i'.  Ill  prill 
(■ipnl  mid  itm  i  i-;-!  in  ,\.  m  '.•iipl,  l  h.'  . 

I'iHsit  i]  inl  |m,m,i.  ,  pin  .iiip.  ,,,  yi  „ 

\  iii  K.  nil  111  tiimn  i-;..  ■  moiiii;;  iiiiu 
I  niimlii  III  sjiii'  III  ilm  pri.iiitum  'I’ll,- 
'  I’ll  I'  I  1 1;  -I  :  ! ill-  In  I  :  n,  ' 

Ijir  mnniipi  o,  m  r  Ini'  Ii'  ii.iiii.'V 
:  i  ml.lldi  in  I  ■|i,;),|.|  i  ninipiji  .  ;.i  l>. 
i.ii-ni,  "iirii'.i  i]i,  .iiimiinl  nl  Imii'l. 


.y  I  '1.  . 
nil  i:-jiidv  I 
idl'i  r.  fl  M-'n 
n.Vi.  .'inr.'imll 
I  .  Ii  Km-.i  ;  .i;  I 

1  ly  liir  i  I .  A  Iii''-r  111- 
'i'iii'i'!|i:  '  l;  111,.  IS 

■'inmiAi.  Crnii.i:" 


prr  r",r.  I•’«^ 

Ji'l"'' 

ii  lull, M7. 

. |ii0,"7  . 

. .|idV:'.1 

I . l(iii.i:;7 

. .  liTi.lll  < 

. i  nil  07  ; 

■|i  . Imi.ldi  I 

"I'P.  ...  'Ti.i;': 


drl.i 


Vii":;  \\i 


.f-  (' 


TOM  N  <11  l»!!l  .SOI  S. 

T"U  II  lit  .1  !■  1-  ij*sii  rilii  S'lS  ’’.! 
I'll  :■  '-''H  ;  .  I .'  i  I'sfn  hi. flit  honn 
■  \\ "(ii:  K  I  f'liip.m: 

At  III.  pi 


I  I'.  '  n;;  T. 
Inv  111;-.  I. 

lion  r. 


.M  .’I" 

.  ( . mill 


<  nil. I 
I  ,  II 


M  l,■.,^ 
AsO  1 1  I 


ill  lb 
rnlr 


hmid 
I  I  nil, "II 


II  III 


ill 

'in  liir; 


ih  I  ■  ll'l 

n  'n.-)l! 


riv-  nn-  ,11  I  on 
Is  littlr  111:111.  ■ 
n  till'  ni.iuie'li 


■,r."’''i'h  b.ifi' 
'■'1  n  Inlhnr  t 
liinii'  .it  !<',-• 


tlion 
I.n  rk'- 


I’liri, 


IPIU’k  n(  |iir..l.',. 

til  I  I  hr  I  I  \  irlr  lin- 


AA  r  lintr  .1  hlii1l"d  .miirnjtil  "(  llii- 
first  Moi  I  :.i.i:i'  T."i|(l.  id  n 

rintlttny,  I,i;r:ht  mid  I'owi  i  I'oinpmi:. 
th.lf  «(■  ■■;in  .I'll  n1  n  disii'llMl  I" 
'if'Id  Ii  h’.'', 

ILr  I  onip.np.'  ';-  .1  :  i  t;  mii"i|nl  In 

luoif  llimi  . . ."'’’ll,  mid  it  “i". 

(  ill  Dill'  .-'  to  riM'i'  ^.',.7 ■.ii.iiiMi 

Its  lirhl  mi'i  P0"ri  SI  '  1  n  r  r\ir|)d 
I"  7'.  ii|i)ii|i-ip,-i  lilir  .  Ill  cninjimi- 
"M  "  ith  iillicr  I'tu' (■  I  I  (iiMp..ri,' 
TlnniJs.  Illrc  Hrind'  s|i,,i||,|  .'||  ,it 

I  riiisidi'l  ;i  III''  Iii  -hrr  prn  1  . ml  "1 

iTcriinni'tiil  iLi  11  iniii  Im  ■  .n  ilir 
I'l  '  " '-nt  litiv 

f'enr!  lor  1  '.jri  iiIj  It 

D  B.Bobin>^<^n  ^  Co. 

l*T1SSTME»*J 

•mo  nrjjjae  .ft 

riioiK-ks  M.Tiii  ''•'il’.’-n.f 


lipp..:  1 

iio:  tliii-  '  h  "  "1  1  mil:  I  .  Thr  T' 1 1 

A  ;rtov'  I, (.mil  -  .iir  :  in'"  sillion  nl 

li'i.Ti  iind  ni''.'-.'  Till'  iu'r;ti'i. 
iilti'i'  p.i'ini;  i'l  '  "rninii.mnn  ni  ihls 

priiT.  "ill  r•.:>!l  ■  li;.s  ilimi  :,,Jii  p.  1 
'■(  pt  on  Ids  'll' I  '  iiiii  pi  ilii'i  rn. 
ijii-nt  Cliiivmilr'd  I'OlliJ-  .ind  'Ji'lirii 
Hire  rtorl,  oir  rlijn;  Iln  "rrl,  .,1 
rlipl'tly  lir:hri  prill's  tbnii  llici.i- 

"liidi  pri't  .Jii'i)  h  r  I  "rrj,  li\i  n 
ln:h  prciiiiiLUj  l‘',>Ull^  arr  Fillnip  rimd- 
iiy  aUboiiph  iiirri  mi>  rn.nn'  111'' 
lor.'-  "ho  prftei  diftiuni  hoiids  to 
pmohiiri  honds 

rill'  To"  D  id  Thniirn  i-oH  '-  'h.:;!! 
Ill  ,'i'v  prr  i  rlit  1  •-;ust;)lnirnl.  drb'-n 
iiirrs  m  lOh  ;''i  npd  inirrrm  in  >  n-id 
i.  :;S  prr  I'Ci'i 

1  hf  Pro' irn  I'  01  (intniio  Cdim-.in 
I' '  ll  Pond:  (if  Pli  'I'nr  I’.irt,  "rri 
.  1.1  Id  tbi'.  "fidi  .m  ;i  I-Iisl  'd  .'  h,  pi'r 
.  '  nl  I"  ilir  r.'irk  I  innniis,  i"H  Tin 
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risk  incurred  bv  the  puhl'r  th  rijTb  I  Tor-rnto  a  -  ryrhanEr  m.-iviirt..  ha.s 
thif  nrar'irr  '  ob-.-lou:  I  Imr.n  mromilA  impairfvd  ’'rr.'inr  of 

i  Mvini:  «.  4mrri.'»n  FT.anks.  ,  '’f  '■'^n’nvrd 

Pranrhr.  of  I'anarlian  hank,  lo.-at-  '  on  nua 
rd  nrar  fhr  Mimnraii  hoirb  r  .ire  rmujiln  Onb  t  miiitr.t. 

ki  inp  drpotit:  fo  .Ainrru-an  bmiV  ^ ,  n  notr'vorilm  that  C  aii.ada  is 

for  thr  rraspn  lhat  cbcn'icf-  -'nm  rir.an  p,;,.,  iio,.ijy  tbr  or.I'  countrA  in  tho 
banks,  pvon  though  ri'.'fillalrd  m  •  ■■ir'-|"or!d  "lu  re  a  iradiiatrd  ta>  on 
ada.  arr  not  suhjfcl  to  tax.  jcliciinrs  and  si^-ht  drafts  is  impotwd. 

Herrioforr.  it  has  brrn  ilm-  pra'-i.Miipy  ofnrf  rounfrir"  n|iial!y  ""iUi 
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i  Ilm  aiiioiinl  paid  in  "-a  AT:'". /I'.X  01  , 

iprliid'n?  land  '-air;  pf  '1l.''n.7n'i.  bo- I 
nil'f'  from  tiiiibri'  lli-riiFc"  .tiro.-' 
117.  and  inlrrrrt  ..n  .  n '  f  '  I  I'Orn  I o! 
Itl'i  ,.i..'-i.,.  This  amouni  will  br  furlhcri 
i  ansiTii-iitf't  b'  thr  nni  'd  .a.^.Aia.cmao, 
i  (hr  balancr  Hijr  l.oni  bonuf"  on  tini- 
'  boy  lirrnsr  in  I'K’-^.  r,.\|irnditui  r.i 

■  from  thr  fund  b'f  a  iia.laiir.  of  tr<,7.- 
.IST  on  hand  at  (n-tnbrr  .71.  last. 

b’inrr  j'117  tin  simi  of  *l.t27.7MS 
h.ad  brrn  wip'd  off  the  publi''  drb( 

I  as  tolh.iws: 

lITail'vay  snhsmi'  botnk  A 
Sniallpoy  lunni 
.N.R  Srttirmrni  l-AUd  bd.s, 

Trmmnrt  roaib  bonds 
[.Tordan  Mnnorial  .--nnita 
'  rinni.  rtr  ,  bonds 
Prrmanenf  hiudar  .  hondf 
N  B  rrgriftrri'd  torkpuv- 
rhaseit  !n  TjiMidon 
Ft  .Tfihn  <R  O'jrbrr  niy 
.' frirk  r'mti'irrnrd  b''  rr 
f'lp'ttnr  operatnin 


Tht!  Bond  &  Debenture  Corporation  of  Canada  Ltd. 

AVIiSTFRN  MtINIf  IPAI  B4)NDS 
Union  I  rust  RAiilrlini;  -  -  _  W I  NN  I  PF.(~» 


i!  0"  in'  "f  ba'in;;  sui  b  1 1  .am  a  -tion' 
handlrd  ihri-uirh  a  bank  ip  thr  I  nit- 
('d  .'itiaif  1  hir  i',  p.nticulari.'  no 
liri'.jhh  'II  Ibr  i  vport  ti'.iiJ(.  b:ll  .i'"ti- 
I'rsmtiiir  Ilm-  r-.'il''  nl  .^rulu  .Tr.dollmr 
coniMiOd-,'  I  al  l'  no"  Imin  -  di.- {m.  >  li 
Ilf  to  X'l  w  Tork  banks,  ill  "ri''  ■  i" 
,;a'r  Ih'  "in  roll'  tax  linposi  d  b>  1 1m- 
'.'anaibai.  lioirniiimni  Th-".  ar;'iii 
h.'if  Ibi-  irf’ilt  of  di'rrf.ni  lalliaidi 
biiMiir"  In  Aiiifticmi  bank.  .  ind  i  a 
pvm  lm-(  th"'  r  lioiirnl  to  r;ro-.' 

liiipaiiiiiL'  'Iciilrcal  (ijml  lormiln. 

'IT.r  lid  rrsiiil  14  thot  dr])0'|lf 
'.dimii  tni~hi  i"'  loanrd  I'A  I'apj'ilan 
'ri.,'nU-  to  ilrirlrjp  (".iDarlinii  tr.adr  arr 
briPi  torrfd  to  thr  1  pUO'l  ;':l,a’rs. 


T.fiOf'.dfi 
71  .kfiii  nn 
;'.S.:'iifi  ll'l 
78,000  00 

^.TASi  L'  '• 

AfiS.noo  0  I 

'173. n't!  ! 


BONDS 

( ',<ivcriitin>iit 
Mu  n  trip  n  / 

/  /;  (I  u  .V  t  r  i  n  \ 

G.H.RAINVILLF,&CO. 


1  to  St.  .lanii-s.  Al.im  107.- 

Miuifrc-tl 


Thr  rstivnatr 
If)"' 


Rr-,rni:r 

Expeniiltiirr 


11  177,71*'  70 

fo"  I'ITj  "'f  t  r  a:  t'd- 


1h77  11*7:' 

A,:.707.x7..  17.1  I '.I  f. 

7,10."i.7'if  n.Olfl.SfilL 


Our  Trading 
Department 

At  nil  hirnea  Ave  Bto 
I'rci'arri-J  fo  submit 
satiafai  trjt-y  b'fXf.  foT  the 
pU!(  lisye,  in  rmiH  lots,  of 
Cangdi-atA  Governmerif . 
Municipal  btiH  higb- 
grade.  C o  t  p  n  t  a  t  j  o  ri 
Bondti. 

Offerings  nf  Vtrtorv 
Bond*  of  }  9.3,3  ni  J937 
are  especially  invited. 


RCNE-T.LECLERC 

ln€*r|M»r«f«tl 

188,  4t,  IM. 

ft.  ^t«r  ft. 

teeii) 


STOCK.S 


BONDS 


S.  H.  POWELL 


I  f^rjl  VYt. 


re|r|*hone 

Ylutn  laif. 


il.GO.Xqi  IV  IMItK.  OM \ltlO.  I 

SritlM.  1  ISIII.M.. 

Spncklcd  trout  som-on  toninmncosj 
■May  Ist.  Thr  rivrr.s  and  lakes  will 
offer  exdptionai  sport  for  thepprinisj 
fisherman  thit  A'rar.  T.ocal  rondi- 
fions  in  the  i-iark  rcsri-Ao  hpvr  ih- 
tliirod  the  fanadimi  X'alioiml  Kail-i 
'says  to  open  tlm  out.fittin-  storr  al 
.MxontiPir  park  ,'lalion  May  '■•=1  , 
Porriplelp  cijifiL  '  inors,  piovty.ioii; 
aud  rui(T.s  lopitfart  with  trin  su? 
;ryi.i(iins,  ffi'ty  br  tmirri-i  hv  ■wrtt.ina 
to  N.  T  riavkem  Mj-'im-ium  Park’ 

Station,  npta.rjri  ; 


V*  A  H  • 

f"  J  t;  2‘i  a 


[VESTMENTS 

iiiiRO  at  Boles 


tituf4  S. 

o/\  I  u 


<  aiiaija  f  emrio  RIdg. 

AKCV  l  ltr  AI. 


F"-'^i  r*'“:t-t'-.?  ‘7''.rF 

....  r'vt  C.jre-.m  <-■ 

r  o  Orrn  jn  1C  o  EiPt.  S;  ./  . 

A  f  '  .tar'o.',  A  .-o,,  F.ch 
'nc.o'i  F  T  f.rcl'^rr, 

nr.  Harrop  Fr'-;,  .  75  lit  (f 

Ga'rdn'i-.  rhirl  •  K 

M'  T.rr.i.  A  ouiiK,  Wrir 
tv  (f".  .  .  .  78  1 77  7S  (1(1 

.A  11.  Amr.-i  &  Co..  Mr. 

Inlo.'h  dr  Co . 78  If, 7  77. S6 

AVoo'l,  <  Jund'  &  Co..  Last - 

(111  .'trcuritir.s  Coip  .  ..  78.1.7 
r;.  A.  lialy  (V  Co..  Pn li¬ 
ed  I'liiani  iai  (’orfi . 77  (.7  . 

1)1'*  n 'tiion  Sri'ii;  it  i'-.-i  C"i  p.. 

Hari'i.--.  F'lrbr.s  iV-  ( *".. 

-X:.  lioiia  I  ('it,'  C".  ..  ''T."7  . 

I'l. nr  11  on  S'-eni  it  i  -t.i  p 

L'dloii.  n-fad  (v  I '0 .  77  .  TT 


FLUCTUATIONS  IN  THE  BOND  MARKET. 

Tht?  tav-ir  rb.50  r  the  high  ap.-J  low  prKci  of  Dornipfon  Eo.ndf  o'tb  aivi  latf  bid  q’i'»ta*iep?  '.'r  fo  Thurs'ia.y  [ 

of  tbit,  -week 


1  Fri-Tay  j 

l-aturday  | 

Monday 

j  Tuesday 

Wednesday 

:  Hitrh  ^  I^riw 

Hi  eh  L'5w  j 

[  Hieh  Low 

1  Hi?h  1  Low 

1  j 

,  High  1  Lrtw 

Dominion  War  Loan  . 1 .  100  00  100  SO; 


Do. 
Do. 

I  Vicotrv  Loan 
I  Do. 

j  Do. 

'  Do. 

Do. 

Do. 


192:5. 

1924 

1927 

1 9:5:5 . 

19:54 

1957 


Rcne"al  '19-32'' 


High  j  Low 
,100  90  100  SO 

loaii  . . '  !  ^  ,  !  ■  ! 

]'d37i  .  .  102  95  102  951  ...  ; . ' . 1 .  '102  50|102  50  102 . 60  102  50 

.100  60  100  60.100  60  100  45il00  50  100  50  100  75  100  70:100  70;i00. 70  .1100.70 

..ilOO  60.100  50  100.90  100  45  100  70  100  45T00 .70  100 .70  100  80  100.60  100  90|](K»  70; 

.'  _ 10:54010.340  I  .  103  20  103  20'103  40|l03  20 

io6  ooioe  ooioo  10106  00106  10105  ss.ioe  oo'io6  00  loo  00105  s5  ..  106  05! 

103  50  103  :j.'>il0:i  45  103  10  103  ;i5  10:5  '25'10:5  35T03  25  103  35,103  25;  lO:’.  :i0 

108  OP  108  00|10s.25  108  10  107  90  107  S5,10>i  10  107  90  108  00,108  00  108  0.5  Ips  oo  i 

'l02  75  102  75'  .  '  i .  .  .  I 


We  shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern¬ 
ment  and  Municipal 
Bonds  and  hiffh  tirade 
Corporation  .Securitic*. 


R.  A.  D  AI.Y  &  CO. 

Haiti,  of  Tcno>Tp  Boikoi-nc. 
TfAHONTO 


Thr  Imperial  rruRts 
Company  of  Canada 

L.tijblisberl  laST 

I'l  Rirhnionrt  Street  \Ve»t 

roronto.  Out.  j 

1  4%  ^  , 

Allowed  on  Deposits 

Morlraite*.  Government  and 
Municipal  .Securities 
I  purthased  for  Cash  ' 


SECT'R|TV_THF,N  PROFtT 

A.  AiNGliS  WAflWNALD  4  ro. 

rk'R.PLPr.  Td«0’«Vn 

Aitcl 


'PEdALIiP^'f^-  !S’  HIGH 
GRADE  SECUPTTIES 


THE 

ROYAL  TRUST  (9 

EXECUTORS 

AND 

TRUSTEES 


4 


) 


V 


RESULTS 

It  is  fair  lo  assume  that 
the  results  achieved  on  any 
proposition  will  be  com¬ 
mensurate  with  the  talents 
of  those  chosen  to  produce 
them. 


THOMPSON-STARRETT 

Company,  Limited 

Building  Construction.  * 


CAN.CON.RUBBER 
HAD  HEAVY  LOSS 
IN  SECOND  YEAR 


Deficit,  After 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  28,  1923.  _ 


OttawaNeeds Schooling  i 
in  Merchants  Bank  Case  ! 

_ _ -  _  m  C||jp|  C  UlCpK 

It  seems  lo  havr  rrmaint'd  for  anlie.s  that  had  hcf.n  ;:rouprfJ  fospfhrr.  ^ 

;ngli^h  visitor  to  Canada.  H.  T,  Tul-  1"  connection,  he  said:  ^  - - 

.  _  .  ..  T.ost  $1.000.0fM)  Here  Alone.  /  v^f  cn  manv  vear.s  aeo.  in  the  City 


It  seems  to  have  remained  for  anlie.s  that  had  been  ;:ronpefl  tosetbrr. 


EngliJh  visitor  to  Canada.  If.  T.  Tul- 
Interest,  im'h,  of  Bradford,  representing,  the 


.$571,000 — Bit?  Improvement,  British  Chamber  of  rommerce,  be- 
However,  Over  1921  ^Wth-  fore  i.be  select  standing  committee  on 
out  Inventory  Losses — Sales  Banking  and  Commerce  to  tlirow 
$13,221,000-— Below  1920—  some  light  on  the  case  of  the  Jfer- 
Working  Capital  $6,000,000.  chants  Bank  that  vas  sadly  needed 
— . .  at.  Ottawa. 

While  u  slight  impiovcmcul.  i.s  rndecd.  had  .Mr.  Tullorh  been  as 
own  in  the  financial  report  of  the  ,,ntrenched  with  farts  as  he  was 

nadiau  Consolidated  Rubber  (  om- 

ny  for  the  year  102:-.  net,  earnings  ,iiffi<.i,,ty  in 

lied  to  cover  bond  and  other  in-  o,.crthrowin,g  in  a  rather  lively  tour- 
est  value  and  a  nct^Joss  for  the  siieh  prominent  parliamen- 


URGE  TAXATION 
PUBLICLY-OWNED 


j  While  a  slight  improvement  i.s 
shown  in  the  finaneial  report  of  the 
Ciuiadian  Consolidated  Rubber  (  om- 
pany  for  the  year  1021’,  net  earnings 
failed  to  cover  bond  and  otber  in¬ 
terest  value  and  a  net  Joss  for  the 
year  was  reported  of  .$571,876.  This 
eompare.s  W'ith  a  net  loss  the  per- 1 
vious  year  ot  $760,611,  The  past  [ 
year  had  another  advantage,  how-  ) 
ever,  in  that  no  special  provision  had  ! 
to  be  made  for  inventory  losses 
[which  in  the  previous  year  had  de- j 
plctcd  the  surplus  by  $061,000.  I 

Surplus  Down  $2,7(10,000,  ' 


In  thi.s  connection,  he  said: 

Rest  $1,000,000  Here  Alone. 

'■The  credits  2rantp<l  to  these  , 

companies  went  far  beyond  the  ^ 

bounds  of  prudonee,  and  the  j 

combined  advances  inereasrcl  < 

from  $225,000  in  December.  1916,  f 

to  nearly  $1,300,000  in  1920.  j 

These  advances  were  noininallv  ^ 

rovered  by  trade  paper  and  t 

pledge  of  merehandise.  bni  both 
realized  only  .i  fraetion  of  the  ^ 

v.Tlno  placed  upon  them.  The  j 

re.siilt  is  a  loss  of  about  .$l.t'00,-  ^ 

000.”  0 
.Ithanced  Money  ITider  .bee. 
ihc  .Merchant;-.  R.ink  .advanced  f 


Sharp  Increase  Recorded  i 
Canadian  Grain  Manufaci 

Pint  Half  of  Crop  Year  Results  in  Production  From  48 
Bushels,  an  Increase  of  9,000,000  Bushels  Over  Yer 
Gain  of  Nearly  3,000,000  Barrels  of  Wheat  Rour- 
By  Months. 


f.Xot  FO  many  year.s  ago.  in  the  City 
ofMontrcal.  mining  properties  bad 


tarians  as  the  Mini.stcr  of  Finance,  j  money  time  and  time  agmir.  ’o 


I  of  Montreal,  mining  properties  bad  A  highly  interesting  statement  regarding  the  rnauufacture 
I  come  to  be  looked  upon  .almost  en-  in  Canada  from  September  1,  1922  to  February  28,  1923  ha.s  beer 
firriy  in  the  li.ght  of  a  place  wbercin  by  the  Dominion  Bureau  of  Stati.stics.  The  figures  reveal  tlm 
to  sink  monej.  in  fact,  with  a  cer-  production  from  grain.s  in  the  first  half  of  the  current  crop 
tain  element  even  the  spending  of  the  greatly  c.xceeded  that  of  the  same  period  ending  with  February 
money  on  the  property  w.as  consider-  aij.  during  the  current  year  a  total  of  48.264.421  bushel.s  of  n 

ed  secondary  to  personal  profit  in  gone  into  manufacture.  This  being  an  inereasc  from  39.187.9 

the  promotion.  same  period  a  year  ago.  The  total  for  oats  is  5.714.356  against 

That  these  mines  would  ever  pay  corn  894,502  against  827.378;  barley  154.334  against  102,492; 
dividends  or  that  the  money  sunk  in  against  30.134;  and  mixed  grain  5,603.863  against  2,886.690. 
the  property  would  ever  come  liaek  The  figures  also  account  for  a  number  of  leading  manufact 
was  thought  unlikely  fn  the  ma.foidty  grain  during  the  .same  i>eriod.  In  the  six  months  wheat  flour 
of  in.stanccs.  showed  a  heavy  increase  over  a  jear  ago,  being  11.001,752  I 

Beginning  with  the  discovery  of  the!  compared  with  8,752,438  barrels  in  the  same  period  last  year.  ' 
f'oha?t  field,  all  this  began  to  change  a.  moderate  decline  in  oatmeal,  the  figures  for  the  two  peri 
and  in  the  course  of  a  few  years  divi-  9.059..637  and  10.821,805  pounds  respectively.  Production  of  r 

(lends  were  looked  niKjn  as  a  matter  showed  a.  heavy  drop,  57,263.389  pounds  being  the  result  of  the  s 

of  course  Even  the  dividends  paid  operations  as  contrasted  with  69.826.345  in  the  same  period 
bv  Cobalt  now  begin  to  look  insigni-  f'orn-  flour  and  meal  production  was  6.911.247  pounds,  a  deer 
ficant  by  comparison  with  those  paid  8,740.765  pounds  in  the  six  months  of  Ja.st  year, 
bv  Porcupine- and  it  bnins  to  look  The  following  Ubles  give  the  monthly  totals  of  grains  mar 
■is  though  Canada  would  rise  to  kad-  as  well  as  the  monthly  totals  of  the  above  named  products,  tog( 
;4mon£r  the  mining  eouu-  sfx  months  comparisons  with  the  period  ending  in  1922.  I 


Total  Grains  .Monuftirtiired  From  September  I*  1922,  to  F’chroiirjl 
I'ur  tlic  llominioii  of  C'iina<la>  I 


I  UDL|^L  I  ■UWfiaLU  ,  Surplus  Jlnwii  $2,700,000.  lions  than  on  facts,  and  as  a  resuit 

i  r,.  ij  ,  ,  .  ,  ,  '  the 'witness  finally  abandoned  a  ra- 

n  a  II  Ilf  at#  OlfOTml  >><'*«|ther  interesting  statement  be  bad 

1*^11  ^  W  ^  I  I  reduced  from  $8,311t,()00  to  $u,- (  made  in  resaid  to  the  .Mcrch.Tiits 

ll^■ll■wW"l  I#  I  W I  i»lf 1 1  602,1100  or  tibont  $2,700,000.  'rhese  I  Bank  disaster.  This  wa.s  as  follow.s; 

- - -  '  reeord.s  are  in  sliarp  eontrast  to  the  j  Mr.  TiiUoeh,  as  witness— "I  ^ion 

rnmmUKmn  Innuivv  rtf  Onlarift  L',"'”"*  .''cans.  Ill  1917  j  think  if  the  Rank  Vet  bad  lieen  jntMii 

Commi.ssion  on nqu^y  or  Ontario  tlK-  operating  meome  bad  been  over  more  stringent  in  the  past  there  fions 

Government  Declares  No  $1.200,000  as  eompared  nith  $l.32.000  xvonld  not  have  been  a  great  deal  ngnr 

Sound  Reason  For  Favoring  '•>'«  . vear;  in  _^f918  it  was  $1,600,000;  of  the  hazardous  eredii  tbit,  had  j  j, 
Public  Over  Private  Roads —  !  Iwen  given  during  the  past  few  vane 

Condemn  Unauthorized  Ex-  heavy  (1(14011^  oMhl'^vist  twij  years  '  .'  nar.s.  and  it  is  the  opimon  m  a  (o,-,:e 

...  *  D  I  c-  J  .  “  Jfais.  great  iTtiraber  ol  I.nglisb  hoiii-es 

penditure— A  Renewal  Fund.  H'eve  ";?•  L"  I  that  iJie  Merchants  Rank  of  Can-  ‘  vid 

- -  of  $1,604,000;  in  1919.  of  $1,751,000,  l.e  in  evistenee  r., 

(I  roiii  (lie  Toroiilo  Borean  ot  'Hie  1920  , of  $1,287,000.  I  to-day  if  elnu.«e  88  ot  the  Bank  .Vet  j 

had  been  .inst  a  liitl<:  more  ^ 
strict.”  close 

The  dialogue  tbeu  ran  on  as  I'ol-  1921. 
low.s;  niillli 


i  nglish  firms  did  not  leeehc  a  sin-  bnr:-^ed  $2o0.000  each, 
g  cent  in  payment.  .Vs  a  matter  of  Some  year.s  ago  an  occuncnce 

fact  the  foundation  for  R.o  campaign  such  as  this  would  have  h.eii  the 


I  in.'iiieitil  Times.) 

Toronto.— The  r<  port  of  the  Hydro- 
Electric  Enquiry  <  oinmissioii  which 
was  appointed  h.\  the  OnUirio  (iov- 
ernment  to  invest i-nte  the  .unuisi- 
tfon  of  the  b'andwic.li,  Windsor  and 
Amher.stburg  Railwa.v,  and  tlx  Wind- 


SaU's  Higher  in  Volume. 

The  sales  during  the  past  year 
amounted  to  $13,221,575  as  compared 
with  $1  1. .593.605  in  1921,  allowing, 
liowever.  lor  the  lower  range  of  sidl¬ 
ing  priees.  the  turnover  in  volume 


fait  the  foundation  lor  'lie  eampai-ii  o-.  ,. 

that  has  been  waged  hv  the  Rriti.sh  topic  of  the  Mrcet-yct  it  is  likely 

!  hltr  S Con,™.,-..  V..r  a  ,«vl.  Ib.l  „  ite 

Sion  of  this  clause  wtis  ilue  to  losses  companies,  or  those  speclall.^  1,'^'/'' 


iiKMirreii  in  eonneiftion  with  trtinsae- 
tions  in  which  tin  .'k  reliant..  Rank 
figured. 

Dwt.  it  was  finally  lix-e  trade  ad¬ 
vances  and  not  brokers'  loan.s  that 
loreed  the  .Merchants  Raiilis  into  its 


nsae-  ested  in  the  companies  or  in  iniuing 
Rank  matters  made  any  eonimeut  or  even 
knew  of  iJic  payment. 

e.  ad-  The  reason  for  the  relative  indif- 
ibat  ference  to  payment  such  tis  this  by 
o  its  1  Ifollin.ger  or  Dome  is  round  in  the 


•\Vh-at. 

O.ats. 

Con 

r.arlfv 

Hvo 

.5Ior>h.«  • 

Bus. 

D>J9. 

Hns. 

Riis. 

Bus. 

1922— 

Srptomber  ■  •  • 

6, S1 1,3  2:: 

67S.1T2 

1  •>".201 

.5  6,30.5 

,8.51  4 

Or-tobPl'  .  .  «  . 

9,132.479 

1.071.520 

161.623 

71.079 

3.897 

.Vovrnib>»r  .  .  . 

;'.75S.599 

1,219.992 

1  68,543 

.13,303 

4.583 

Rrmiib^r  •  .  • 

8.329,69s 

1,007,851 

150,160 

S9,3'JS 

1.421 

19  23— 

•Inrmaiy.  .  .  . 

7.218.32.5 

9Sn.;.7.2 

1  13.921 

76.283 

2.075 

I'rbruai.V  .  .  .  . 

6.132.297 

766.248 

109.752 

64.364 

>48 

Total  to  Febrn- 

.iry  ,  192-;  .  .  . 

4S.2'64.42I 

5,714.356 

894,302 

434.3.34 

21.143 

Total  to  T-'obni- 

ar.v.  1922  .  .  . 

v::'.iS7.noo 

827.37$ 

102.492 

30.15  4 

final  no.sition.  Is  also  clear  from  fhe  fact  that  he  companies  are  on  ..  1  eg- 
evidence  submitted  at  l,h.  trial.  Tlv;  tilar  dividend-payin.g  basts  and  have 
loss  ot  .$4  noo.ooo  to  Thornton,  David-  been  on  such  a  basts  for  years.  In- 
son  &  Companv  was  provided  for  by  stead  of  being  an  unusual  event  the 
a  "hidden  r^eserve”  fund  prior  to  tlP'  puynienl  of  $251,000  in  dividend:,  is 


Tolal  Uuunfiti«^  of  hrnt  Floor.  Oatn  and  <  orn  Produrts  From 
1.  J923.  lo  I>l»ruiiry  2*^.  1920. 


sor  an.!  Tecumseh  V'kctric  Jlailvray,  'h;*/  of  1921.  Roth  yeans, 

i.v  the  bowever.  fell  Itir  hrdow  the  high  ro- 


a  "hidden  reserve  fund  prior  to  in" 
close  of  the  bank's  y  ear  on  April  30. 
1921.  It  was  due  to  th'  loRSr  v  oi 
iiiilllous  of  dollars  tliroiigh  loams  to 
Exeln.-ive  Ladies'  Meat  and  other 
finn.s--:i  good  deal  of  it  iincler  sec- 


Jfonths 
192:- 
f-'enteiiiber 
October.  . 
Xov-ember 
Oreen-.ber  , 
1929— 
.Taiuiary  .  . 
l-'.'bruary  . 


I.,-  lUn  .  -  I.  iMj»i->er.  Ji  ll  liir  iieiow  me  iiign  10- 

mission  o!  On t  e  n,  ’  j  cor.l  to  date  of  1920,  when  tin  total 

rnission  ot  Ontario  runiaiTis  t^onio  iin-  r7''  "i**  i  laiiuif  oi  inr  .'icrr  iuirn.M  i>nni^  >vtnjK 

"T’  2''  'n,e“w;;kin'g  eapnal  position  of  [  I'-— 

.  ,  X.  lion  by  the  Itovinif  of  inib-  (j,,,  company  shows  a  decline  in  net  I  i'll’,  'ritiioeii --"Ves,  an>i  i  timik  tlx 
Jicly-ovvncd  utilities  on  a  .similar  ba-  ,,.o, ,.-init-il  nf  .ili-rUtlv  nv-<,i-  tl  I  L’aiik  mentioned  would  not  have  givei 
sis  to  the  taxation  imposed  on  pri- ;  Vn'lC  the 

,  lively  tlx;  eonuiany  still  reiniiin:,  in  a  ‘  .M.-ii  ln-  "1  r-annol  <inite  agrc' 

riiete  is  much  to  be  said  in  I'avorl  ;,|,-ong  financial  position  with  ovmr  I 
1)1  flic  contontioii  f  hat  the  law  in  re',- |  .-td.ixiii^doo  lairplns  of  eurrent  assets  i  f:a'nk'''di'd''V.r,r  eVxuuily  fi.ii'  miV'wm 
fleet  of  assessnieiit  and  taxation  a))-;  over  eurrent  liabilities  iind  a  ralioliatien  oi-rr." 

tdiiable  to  pri.vatel.v-owned  eleefrie ;  lx  tween  the  two  of  nearly  7  to  I.  •  '|■ll1l,,^ll  -"li  wa.,<  nioi  r  in  .nib- 

l  aihvay.s  should  apply  io  publiel.v- ;  'the  profit  iinil  loss  areonnt  show.s  ,v/’ii-iVv!L.-^H,I\v  iiid  tiiat  .ifin-i 

owned  rnjiw'ay  systems.  espi‘cl,illy  an  addition  to  (he  net  ilcTieit  of  ttie  .-.itn.'iiion  of  warohonce  rrceipti 
where,  as  in  the  incscnt  egisi',  the  $2 1 1'.doO  to  cover  preferred  dividends,  ai'! 

road  is  located  in  a  number  of  muni-  making  a  toi:il  reduction  in  the  sur-  .-onnertion  bet  we,  n 

I  Ipalitics  with  largely  varying  valties  pins  of  $781,876  as  eompared  with  it  chHiits  iiani,  ’ 

in  caih."  says  the  report.  "ff  this  reduction  the  jireviou.s  year  of  $1.-1  WitnesH — "i  simpl.v  mnd-  tlx-  rr- 

practiee  were  followed,  mnnkipali-  935.195  and  a  surplus  in  1920  nf  $L- j  ^,‘V 'hp.V;7’nmr2’21u  in''g.-n'r 

ties  would  thereby  be  en.abled  to  bet-  677,167.  Figtlivs  in  the  profit  and  -would  not  tiav*  been  siich  ens.v  eredii 

ter  detennine  their  position  as  com-  loss  account-s  for  the  past  ten  years  slv.-n  to  I'an.adinn  firtn.^.  tf  tix-i-c 

pared  with  operations  under  private  eompare  thus:  !  .iTn'lvinT l'"Ha'“uf^ 

ownership,  and  other  mnnieipal  (or-  i>n  H<rorii,  not  have  given  ,_siu  b  f aav-  terms  f, 

poratiouB  WDUkl  have  more  complete  'f,  Uxe  ic  ^  firms  in  Canada. •’ 

information  when  considering  the  j  .v  ou ''do  no.  know  m 

expedienry  of  imderluking  similar  x.,,,  '  '  ,  J'T.i  rn' '  »  2'„  ;,  given  under  ■•lini.^e  S.s  tb.-i.t  caused  tlx 

enterprises.  ti.^o  !  -''kirTHi.vu  m'-.n  i 

"The  non-collertion  by  the  I’ro-  ’Uj-  •  89..s  know  ^xa.  t- 

\lncc  in  this  ca^r  ot  a  coriioratioii  j;,j7  *  j  •.•(•« 'o is  fcr.r*  i  'o« ois  ^  :Moni.ni?ii 

tax  deprives  the  pro\*inrr.  of  rrvenuo  im*;  *  ic.<rTii’ro-  s2t -»so  aiui  hr  riM  th^'^rr  hriti  hrf*r 

which  it  IS  or  should  be  entitled  to  •  •.  •J-.Ui  ...lius  nrndt-ni  r  ” 

receive.  Whatever  may  be  said  for  s’rSsVvi  9j(7rio  sii.'.vH  -lui  ijeu;  tiou.  .Mr.  Kir-iding— "if  you  .-an  give 

or  against  the  municipal  taxation  of - ^  eonix-rtion  bet  wren  iix-  failure 

-V,  It.  ,-u  I  .  »  of  the  Vlcri-li.anti,  Hank  .-imi  tlx'.qo 

the  railway,  there  is  no  sound  reason  -ibf>rit.  t  provisions,  you  w..iiiii  t.i  „uitc  jusii- 

for  the  province  foresoing  its  right  nix  rut  tn  it.nnb  i  imh*  ‘  f'-fi  otiierwise  i  ii.)  not  sec  w-bai  Hxj 

to  tax  it  ”  X,,  ,  '  '•■IIIK  I.IMIIV  j  .vicrchants  Rank  has  dx  wiU.  it." 

,  ‘  ■  .  ,  ,  The  balaiXT:  shenf  shows  an  in-  ’  Mr.  .Miiilsr — "f  ,-.-innoi  i-nnn.'i'l  up 

A  reference  to  absentee  manage-  ,.rf.a.se  in  jiroperlv  aeeoijnt  of  about mnn'  of  iiic  witness 
nient  was  as  follows;  tlROonn  -.n.l  r.„i  r.,-;,  Alerchant.s  ts.ink. 

$i8n.uou  .mil  ,1  cut  in  mvenlones  of  i  .vn-,  .viiubeii— "i  .-jsked  if  ttx-  .-Vciit 
.\hKriiUN'  (‘ontrol*  iiihoul  $2.7o0.i>00.  Himk  loans  have  to  which  he  refers  which  ciiii8»M|  Uh' 

-  .  ,  I  been  reilueed  from  .12.419,000  to  .5105,- ' '‘'•■'p-;*'”'.,'''’'’'' '''■'"‘''f-''’ un- 

The  (  ommis.sion  labors  under  I  be  j  npp  I  <,»c  ss  ’ 

lilsiiilv.-mtnge  and  luiisf  alwavs  labor.  ...  ...  .1  W  itne.s.s— "I  read  tlic  speech  of  Si- 


Ml-.  'I'ltllocli — "Vi's,  an, I  t  think  tlx- 
Rank  mention,  d  v\onl<l  not  have  given 
the  large  a'liount  of  c;r,.ilU.s  t,)  tlie 


Mr.  '|■||1I.,^||  -"II  w 
.st.ancc  than  in  faei." 
Xlr.  Vlailer — "How 


fail  Imt  was 
move  in  suh- 


.strict.”  close  of  the  bank's  year  on  April  30.  quite,  an  ordinary  event.  oiMober..*^ 

The  dialogue  tb<u  ran  on  as  I'ol-  1921.  R  was  due  to  tlx  loss,  v  of  .Almost  rniiofiee.l,  Xovember . 

low.s-  niilllou.s  ot  dollars  tliroiigli  loans  to  So  aeeustomed  have  mining  circles  . 

-  .  i:\rln,-ive  Ladies'  M'ear  and  ether  and  financial  circles  become  to  pay-  .TanJarv . 

Vorbatlni  Uepor  «f  t  rx  fj,,n.s--a  good  deal  of  it  under  sec-  mrn1s  of  this  character  lh,at  they  i--ebruarv . 

“Why  do  .vim  nmk.-  mai,  .-.Iniement  ■’  tii.u  S8-that  the  bank  h.id  no  fe-  pass  by  almost  uiinotkcd  until  attcn- 

Is  it  bie.aiise  if  ihe.-'c  regist.raton.i  serves  left  to  meet,  that  iilaeeil  it  in  tion  is  drawn  to  the  enormous  pro- 

had  I.S.  T  linovvii  to  the  puhlir-  rertain  position  where  t.liP  pre:  idrnl  claim-  dnc»ion  vvbieh  mn-st  lake  place  in  or-  Total  to  Feb.,  1922 

fa'ihoi  'of'H'ie'Merrliant.s  Rant: 'would  j  ed  its  “re.st "  ticcoiiut  had  liccn  .scr'-  der  to  disburse  a  qna.rtei  iiiillion  dol-  — - 

not  have  rei  rived  tlic  amount  <.f  eie-  f,n..]y  inipaired,  and  alnio.st  wiped  lavs  every'  four  yeeks  to  sli.iridiokJ-  proxiinately  as  follow.s 

'*'mT-'  -ritiiorii -"Vi's  -10,1  t  think  thrlonk  April  23  Hollinger  paid 

Rank  mmition.  d  vv ‘oubl*  not  ha  vr"given  ,  If  .Xfr.  Tullocii  had  been  in  a  po.M-  About  the  same  time  took  tylaee  a  .\pril  18  Xipi.asing  paid 


Tot-vl  to  Fob.  1?2,2 
Total  to  Feb.,  1922 


April  23  Hollinger  paid 


W  hr. at  flour 
Barr'Is. 

..  1.5a2..'ifii; 

..  2,  l.•,«,2.■>7 

..  2,228.401 

..  1.917,7;.5 

..  1.642,791 

..  1.4  72.9.19 

..  11.001,7.52 

..  S. 7.52. 128 


Oatmeal  Rolled  oal.v 


71':. 206 
1.45.5.7S4 
7:!1,17I 
1-IS5.826 

2, 026, £29 
2'6D7.7tl 

9.059,.527 

10.821. S0.5 


7,231.21  ( 
12.395.896 
9.800.779 
10,986,530 

10,10-5.189 

6,54,2.761 

57,263.389 

69.826  ,215 


If  .\rr.  Tullocii  had  been  in  a  no.-^i-  About  the  same  time  took  tylaee  a  .\pril  18  Xipl.asing  paid  . 

tion  to  press  this  point  he  mi.'zbr  payment  by  .Nlpissine  amounting  to  .\prin8  Dome  paid  ..  .. 

.,„rcr  have  provided  a  type  of  enlightin-  .$18U,imiii  and  earlier  in  the  week  one  April  16  Kerr  Lake  paid 

.-ihuiit  mint  on  the  .vicrcliants  Rank  ease  by  Kerr  Lake  amoiiiuing  to  $75,Ohu. 

luint.- i  ^  fiiPlj  js  woefully  lacking  at  Uliawa.  The  payments  allnded  to  wen-  ap-  Total  within  week  ... 


■  I  yiiite  possibly  other  mi 
..$2-34J.oni)  payments  of  smaller  sunn 
. .  180,000  1  large  disbursements  fall  di 
. .  250,000  all  of  which  gives  sonic  h 
..  75.000  j  important  position  now  oc 

- 1  the  mining  Indu.«try  in  the 

..$755  000  I  of  Canada. 


ment  was  as  follows; 

AbseiiRf'  ('ontrnl. 


making  a  total  reduction  in  the  sur-  rjirre”  riuwx'rd'ion*' bruvm  n'''llx--''’Mfr- 
plns  of  $781,876  as  eompared  with  it  chHnt.s  Hanl, 

reduction  the  jireviou.s  year  of  ,81.-1  "ilnrsa — "l  simpl.v  mndr  tlx-  rr- 
935  195  -infl  -I  Siirnliis  iii'l9-m  nf  «!  :miiik  if  iliiii.sc  3.8  hrir  in  ilir.  Rank 

"77,16/.  I'lgttlVH  in  the  profit  and  would  not  tuiv*  been  such  ras.v  crrdii 
los.s  accOUnt.S  for  the  past  ten  veurs  Rivoi  to  I'an.adinn  firm.''.  Tf  tl)ri-r 
lliiis-  '  iiHd  been  more  strinKriit  regut^tton., 

eiiuii.iie  iiiiw  .  .  i,,  },s  tlx  banks  would 

Ten  Inrs’  H<roril,  not  have  given  aiu  b  rasv'  terms  to  | 

,  ;  firms  in  Conado.”  : 

ii; :  'kilkiSS  is  • 

tnc)  .  22.1i;2,97,S  2,.2:i7,.V7S  .89.IS  1  ,7.M,.)(>7  I  '  '  .■>  j  ,  ,  .1 

191S  .  c<.76.v,i;io  i.uoi.s.ii  "I  II;  i.iioi.s;,i  ,  -'j'-  f'dlodi---  I  do  iiol,  k now  r\a,  . 

1917.  Xi.,-:2:;.l.2|  j.2ii«,ois  fr.'.-.n  l,"0s.nis  1  <'r«.1  .s,r  Montagu  Allan  s 

I'lii:  i"(,',ii;o-,  ,10-,  "iv,  ,,•■-1  s'- -.in  stateriiriit.  and  lir  said  there  h.'id  hren  I 

1915  :  7;;.2-];t47  c-ii  gViiiM®  crcdll.s  bev.uxl  the  lioiinds  of  I 

194  4  I  >i!i;;5!‘,I9  •lf,2,9S.-,  >,-.>.31  I79!|S2  i  •’rndeix-e  ”  , 

191.2.  6,'SS.S>9  910,770  Sr,..5H  •4"i .'»!)  I  ,  li"' //l '"F"7  -7 ''  ''  I 

_  ,  IIS  the  coniieetmn  br-lween  the  failure. 

»_tr,.(irlt  o*'  the  Vlcri-lianti,  Hank  .-imi  tln.'.'ie  I 

t  provisions,  you  would  ti/  unit,'  Jiisli-! 
Big  ITit  111  Ihlllk  I  nans.  ‘  otlierwise  i  ,i,>  mv!  .s,>c  vvluH  Hioi 

i.ik  in  imilK  l.oonv  .  .vierehants  Rank  Ims  i.,  ,|o  with  it."  I 

The  balatx-r:  sheet  shows  an  in-  ’  Mr.  .Mailer — "f  ,-annol  <-euiie,-t  up  ! 
erca.se  in  jiroperlv  aeeoiint  of  about ' if  m’ud  "f  the  witness  j 

«ico/,.x,  .Li  ..  -  .:vvitti  the  .Mefchant.s  Rank.  1 


New  Issiue 


L'2.H;!;,07.S  •J4n!»7.57R  M».  18 
u<.7R.>.‘iio  i.riDi.s.M  ii; 

j,':o«.ois  fc.r.r* 

7.:.‘J',M47  ;.::Lf*7S 


Hit?  t*iit  in  Hniik 


"The  Commis-^ion  labors  under  I  bo  |  •; 

.ilsadvmita.ge  .and  must  always  labor.  j,., 

under  the  dit^divantage  of  being  lar|„,„  ,  |,;,rlos  (lordon  as 


away  fioiu  the  bordci  cities.  wjjut  tlx-  item  in  the  balance  .slicct  I 

fibscntee,  management  and  control  ,5^,,,,  ,  ,.pp,.,.,sciit- I 

eau  bring  about  the  proper  spirit  of  ■  w.  R.  Seger.  rhairman  of  the 

eo-operation  between  the  loc.nl  ntan-^ '  : 

agement,  the,  employees  ami  the  b"'’- 1  coiiirolling  int<>resls  in  the  (’nlnmbn:, 

,  lliildier  t  oinjiany  and  fix'  1  onsolidat- 
In  their  list  of  eonelnsion and,  ,.fj  Conipany.  ,-ind  full  interest  in 
rceommcudallons  the  1  oinmiscion  I  )|„,  iixtninion  Relting  I  'ompany.  'J'lie 
ciiticlzed  the  Ilydro-Eleelrie  iVir  ex-i„id  Roard  ol  Directors  w.-is  rc-eleel- j 
roiidi1nre.a  without  any  aiiproprj.itl'.'ii  I  ed  w  ithont  1  bange 
by  the  Iveglslatnro  and  w  it  bout  b.  -al  j  | 

warrant  or 'authority.  ,\noiher  elan.vo  I  1 

<  ontainc'd  thq  I'ollnwing  refemice  to  ,  e'  ln-.-ni  .....  jr.iLo.nn  .'«io.3('..,in2  1 

I  be  establishin.g  of  a  iinewa!  fund  as;  '  urr.:iii  li.-iXi,..  ..  ..  t.osg.jit  .i.iir./coj 

projTPi  ,tnd  nccrssaiy  .  ,  .vr>.iijs.<ii7  s  7,*j5.s,o?2 1 

"There  ore  few  pulili,  ulilitx-s  tbat  ;  A>-e(s. 

il'-prcciatc  uxTc  .•iicl  are  .-iffrctcd  li.v  | 

obsolesct-nee  to  a  grr.atrr  e.M'nt  tliaii  ca  Ii .  8  ■••iiTKi;  8  ,r!i,ni;l 

( lectrio  railw  -y  |.i  oiierlK.-,  The  fun, I  :  . '  1x17').-,  ,  '  1  ij-T  orn  , 

pliould  liiive  li;et'  tea  into  inr, 1  iiixl  not.!  t,,,  ,.n,,-.ri.' ,  ..  ..askiipi  v'ik's  2;-, 
used  to  wip,  out.  operating  'U  fi' it."-  in,  .Miti.-iit:  '  '"iioo'nil  ''’,.X)"ol’-g 

T)ie  aetioii  taken  t>y  the  eoiumi.H.siou  !  „.ji|  _  1 -'ll.-!  Tiv  »''U2'70'’I 

w.is  ,-i)ntiaiy  to  ttie  prineiples  of  i  j.,.., ''  -,is  i"  Ti7i’'t::',  I 

t'ouiul  account  itig  and  lrs.«,.  nrd  tlic  |  j.  anil  l'.  As.-rts  !!  '  .577  .v:;)  *  I 

recuritv  that  tlir  Prov'lncr  liavl  for  tliei  . .  .f _ " _ 

I'cnda  llxat.  it  gave."  -j-,.,.,,  . S2.v,ii«5,2S.s  ?2r,4-.2,'222  i 

The  ninth  clause  reads  as  follows;  Liubtmir-.  I 

There  is  no  sound  reason  why  the  ^  ^  ’'’"‘g  1 

^  ,,  ,  u  IT  A  Arrij*.  Pity.,  rtc- . $  ITP.DtV,*  $  4\';il,7;*»}> 

two  liillways  in  (jiicFtion  should  be  pitv .  mh,s*o 

exempted  from  payment  of  the  pro-  i,„.-in.->  po.i .  ic-..nia  2.ti9!in!i! 

vinclal  tax.  If  under  the  existing  . 

law  they  are  entitled  to  Ibis  exeiiip-  .  11.171;  m.ius 

tion,  the  law  .should  be  amended.  ne.-.  t,.,r  ,i,|i . 2..-.iit,;;9i  2.r,ni.!)Xi 

Tlx>  members  of  the  eonimi.-'sion  of  | ;;  ;;  i!";;; 

(iiqulry  eon.sisted  of  IV.  D.  (.Sregnry.  1  l^ari.ius  ......  ..  ,5,'i;o3!xi:;  ik.-tRiiagii 

('hairman;  M.  .1.  Haney,  I.loyd  Har-I  - - i 

lis,  .J.  Allan  Ros.s  amt  R.  A.  Rossi  i'CI,,';:;';' S2S.i7;t,:;:;2  j 
■with  J()x<er>b  II.  W.  BoMor  as  secru- !  vvU.  I’.ii.s . $  -jort.-vm  ^ 

liirv.  j  ufKi-’t  tjis .  TL’ii.r.o'j  .'•os’.o;;;}  i 


fibi?cnffo  manaKrnienl  aiuJ  control 


!  to  wliat  till'  item  in  the  bahinc 


UitrLipj:  rapilal 

rc?. 


rc?, 


5,-),n!  V'-ill,  ,'lf 
I’.-*>p...rt  V .  .'I.-. 
'.  aid  I'.  ,v 


..  .  ,S2,V,ik)5,2S,S  jrs, 47.2,222 
Liubilitir,. 

1933.  1931. 

. 8  17!i,(V.2  .f  ,v;il.7;.9 

.  1.50,e'll  1  IS.S";i 


enquiry  .Montngu  Atlnn  itdvising  tlx-  .‘'liiir,-- 
rdon  as  li"lilrrs  t»  Inkr  til,.-  iir,.i.o.‘<il|.,iii  ,if  il,,. 

,.  ,  .  I  Dank  of  Mon treu1 t tin t  t.s  roi  rri  l,  i.-, 

e  .six(i  I  j|  ii.ji;  Difli  iPp  H.-iiil,  ijf  y|,,ntrral  ch- 
ireseilt-  j  Mohret  the  .Mcrrli.-int-n  Hunk  of  e'a'u- 
I  of  the  ’’d.-i  2 — and  hr  .said  Hint  rmiii.s 

'  bi'on  gr.'iiilri]  l„.yond  all  the  lioiin<l»  of 
e.s(  nted  |.,.u,I<-n,-c." 

ilnmbn:,  Mr.  I.'ii-lding — "L'mtcr  tliis  sretx^nf" 
solldat-  WitiK-ns — "I  do  not  say  under  this 

rrrst  in  '  ;>>eetion.  " 

7  O'  Ml-.  J-jr1ding  —  "Lnlr.-s  >  on  pm  p 
y.  J  be  under  llii.s  .sc-tioii.  vvliat  m  i|,,  he.jr- 
c-eleel-  nig  of  itv 

M  iine.ss — "Very  welt,  i  withdr.-sic 

I  tri.v  remarks  aliout  the  .vier.-liauta 

;  iolllk.”  I 

lo-.i  t  'Ir.  Vtitrhi'll  —  “As  .1  111,-ittcr  of  f.act, 
to -1" ,  in->  I  '  be  udvanrr.s  referred  to  as  1,-iug 
•  H  O  "(I  I  "lad.!  b-yoixl  tlie  itie.-i.siire  .if  pru,|eii,,>c 

_ "'.1  '"''re  in.'irle,  to  hndi  rr.-i  j;,.  fi;,))-'  .,n>J 

T' *k..S  082  I  xolliilhg  l(,  tl'i  with  sr,  tion  3.S ”  j 

If  these  parlianientariain;  tuiil  fol- 
I  lowed  clostdy  the  Mereln.nTs  T’anki 
1, 637  !o79  I  proceedings,  either  at  the  spoci.ilj 
s.oos..",;.^ ;  meeting  or  fhe  sniiseiTucnt.  court  { 
4 ■"11.2  "o’ I  •'"***^^  klicy  could  not  have  been  eon-' 
I2.97i”,7::', I  vielcd  of  tlie  rather  glaring  lack  of! 

.582 ,5 SI  I  knowledge  as  to  thi.s  affair  ihat  was! 
:)^2,'22l;  i rommcii'ts  to  the 
English  witness.  , 


$1,0944900 

International  nilling  Conipany 

i/  aimfaetmwM  of  flour  and  «  udt  latimr  thd  inUrmtHomillf  lenaim 
trade  mine  “ROBIN  HOOO" 

7%  Sinking  Fund 

Cumuiative  First  Preferred  Stock 

($100  par  valtM) 

Qnartgrhj  dividends  payable  1st  Marvk,  June,  September  and  Deemher  in  United  States  funds. 

A  Sinking  Fund,  eommmxAfxg  January  1st.  19S5,  is  provided  for,  of  not  less  than  1%  per  half  year  of  the 
amount  of  First  Preferred  Stotdc  at  ike  time  outstanding 
The  First  Preferred  Stack  may  be  redeemed,  at  any  time  in  whole  or  in  part  at  'he  option  of  the  Company  ai 
$110  per  share,  plus  accrued  and  unpaid  ditidends  thereon,  upon  sixty  days'  written  prior  notice. 

1  rasisfer  Agenh—Sattonal  Trust  Company,  Limited.  Registrar— Moniseal  Trust  Co.,  Toronto 

n  e  are  advised  by  counsel  ihat  tender  existing  Income  Tax  haws  in  Canada  and  United  Stales,  dividends 
on  this  stock  are  free  from  normal  Federal  Taxes. 


OAPITAUXAnOir 

1.-..,.  .  T-  J  ,  .  .  ,  Aafh©Tl»««1  Oat»t*B4tng 

t;  .tft  Mortgage  Bimds  (mon»«*e  now  closed  .u  SSSO.SMV  . .  $  SSO.SOD 

,7,  sin  kdng  fund  raimulatlre  First  Preferred  Stock  (this  taBo«)  . . .  $6,090,606  2,200  000 

8, econd  Preferred  otcck  . . . . . 1.000.009 

e.«min«u  Stack,  ao  par  ralu*  .j,,  . . .  «>  »««  80,000  ata.  *0,000  ah. 

IBrPORMATlOJr  SlTPllED  B'T  THE  OOMFASfT 

1.  BTMtnrBS^^e  IntensstlOT*!  Milling  Ce-npany  waa  incorporata^  In  tha  State  of  t>eiaw«re  In  March,  1*23. 

4  business  of  the  Iniertia tlonal  MiHln?  Company  of  Mlnneeota,  whleL  has  b<‘en  operating  flo’ar 

w’li*  tT  1916.  The  mills  are  located  at  Mooae  .Taw,  Saak.;  Calgary,  AUa 

s®  Bella  Minnesota:  Barenport  and  Siam  aty.  lenra,  the  casnbiuad  dally  capac¬ 

ity  being  11,600  barrels  of  floor  and  1,800  barrels  of  eereale. 


^ft’inTed^AM^**  Company,  '.ndnilag  pro:eeda  of  thin  imme.  are  as  foHowa; 


Ket  Current  Aaeeta  i :  T:  I  i.' i  i  i.'”  I  . -....IT.-.-/.  *2 

Total  Net  Aasets  (after  deducting  all  liabilities)  «,.  * . .  • . -.a  !-• .  IT! !  J  T. ! ^  FiTItlTTO.T* 

(Which  Is  etpuil  to  over  $364  per  sham  of  Flrat  Proferred  Stock) 

3.  EARS JXGS — After  depreciation,  bond  InteTeat  and  Goreejtment  Taxes'  / 

Preferred  rMrldend  Reptiirements)  . .  ,*  *  618.020. On 
For  the  ST*-?.®  /  “'ifiT.  ®  Preferred  Dlvld-nd  Requirements).  628,867.00 

Wor  ha!A^e«r  Preferred  Dividend  Requirements).  688.857.00 

Por  hair  jear  ending  February  28th.  1923 . .  . .  808,601.00 

(Orer  4  times  the  half-yearly  Flr«  Preferred  Dtvldesid  Reipitrenenta) 

4.  8.4EEGT1ARDS  FOB  FIRST  PREFERRED  STOCKHOLDERS  IMPOSE3)  BT  COJCP AXE'S  CHARTER' 

(a)  First  Preferred  Shares  are  preferred  boC.  as  to  dividends  and  assets. 

(b)  No  additional  First  Preferred  Stock  may  be  issued  except  under  strict  aafernaids. 

Ihv  ®  mortgage,  lien,  or  other  esicumbranee  upon  the  prop- 

ers^of  *the  pfr^rPrerer^lH  ^  company,  or  any  part  thereof,  without  the  consent  of  the  hold- 

re'uewa la  thereof Provided,  except  those  assumed  when  purchasing  property  or 
renewals  thereof  and  security  to  the  Conipany  9  bankers  in  the  ordinary  course  of  business. 

^ock*Vh7ri'^hav«'h»B®n‘rmK.'®'’-a^^^^  on  the  First  Preferred 

Fund  ^  apa"-  and  until  all  monies  required  to  he  set  apart  a*  a  Sinking 

fur?heJ  Imple  i^trlctlona  *’®®"  “®^ 

**'  cumulative  at  the  rate  of  7%  per  annum,  and  accrue  from  .Tune  Ist,  1828,  th»  flret  divl- 

the  tiar 'vfluf ^05®stors  will  be  allowed  interest  at  the  rats  of  7%  per  annum  on 
accrue.  *“®  ^  shares  purchased  from  tbs  lime  of  paymect  lo  June  1st,  192S,  from  which  dale  dividends 

Bira  Pr^errti  Sio:t  otCflaniinf,  St.fOS.lOO  hut  heen  ruerrei  for  ra^iasat  firr  tug  Frfferrtd  ol 
Inlemaiumd  MiUvtg  t  (»p«y  o/ J/ IF  offer  the  hoianee.  tt,03i.9M.  wLi.  /»,  anf  ifiMasd.  mi  rtedui  % 
aU  legal  details  beimj  approeei  bj  Utssrs.  Blaks.  LaA,  Anglin  it  Cauds. 

PRiCE:  $99  per  share,  yielding  7.07% 

Ttrspoearg  Cert  ■fieaUt  mil  bs  far  ddsueeg  on  or  abott!  Jfsq  tat.  132S. 

W*  recommend  these  shares  as  an  investment 

Apfiiaexva  mil  E-  made  ui  dsa  cawteta  list  tiu  Staai,  aatij  TeranU  Eaekmia. 

A.  E.  AMES  &  CO. 

Imeretmeta  TRANSPORTATION  BUILDING  u 

SacarUim  MONTREAL 

TORONTO  NEW  YORK 

VICTORIA  CHICAGO 


.nsi: 

10. 

1  i.iTi; 


.  .$25,(;or..i;,s.s  >;28.'17;l:;;;2 


OFFER  COPELAND 
MILLING  SHARES 


MAY  RESTRICT 
STOCK  SELLING 


*‘R{'.vniid  IloaMire  of  rrinlniifc.'’  | 

iiSAxij  One  of  the  mcmbrr.s  (litclarori  that 
i  tlx'  iulvanip.s  roforred  to  a.s  bring 
.kcifi’.oi'ii'i  “beyonrt  llio  iiivasnro  of  tirinlonco" 
ix.'tMs  W(r<'  made  to  brokerage  firms  am 
.5ni.!)x>  had  notliin.g  to  do  with  section  88. 
ilvvilvlvl  *”1*"  I'tatcmcnt  of  Sir  .Montacii  ,M- 
,:iR.i!!i79  I.in  at.  the  .spccnil  meeting  of  .-^liare- 
■  '  holders  on  February  8,  1922,  was  cn- 

.■i..t,..„-j  tonlrary  to  this.  Ho  Inxl  beeiii 

,229, ivx,  i  referring  to  a  los.s  the  b.anU  liad  ; 
''6** ,655  I  made  of  .64,000.000  through  the  brok- : 

!  crage  failnro  of  Thornton  Davidson  j 
j  &  Company,  and  from  that  be  vvent  j 
Ion  to  dc.scrihe  the  very  heavy  lossi  s ' 

!  that  had  lalcen  place  through  triej 
IMO  ;  b.TiiU'.s  loans  to  the  Exclusive  Ladles' | 
||*|3| !  Wear,  a  combination  of  a  company^ 

I  that,  had  owed  'the  hank  $65.(100  iu' 
1916  and  two  other  .siuallcr  conipau-i 


An  offering  of  350  .shure.s-  of  S  per;  (From  the  Vancourar  Rtireat,  of  Ibe 
cent,  sinking  fund  rnmulalivo  prof- i  fiimiirbil  Times.)  -  ^ — - 

orence  shares  of  Copeland  FloiiVi  laijcon ver. — .1.  IV.  Di.vir.  depart-  which  will  be  made  direct  to  the  Ai- 

Mill.'-i.  Limited,  is  hi'ing  made  by  A.  nient.al  ."-olieit.or  al  Victoria,  is  here  torncy-Ecneral.  may  reauli  m  defin- 
•n.  Morrow  &  Conipany.  of  Toronto,  and  is  starting  oq  his  iuvc.stigation  of  He  action  which  will  prevent  f:i.ke 
The  sh'eres  arc-  being  offered  it  $100  the  pvieralion.s  in  Brit.sh  Columbia  of  selling  canipaigTip  in  the  future, 
each  to  yield  8  per  cent.,  and  they  tho  L.  It.  Steel  interests,  on  instruc-  Th'i.s  far.  the.  inves tigatinu  has  been 
carry  -a  bonus  oi  30  per  ce.ut.  of  com-  lions  of  Attorney-Cicneral  A.  M.  .Man-  i  rondueted  in  private  iind  is  expcct- 
inon  atock  of  IJie  company.  The  eon.  Mr.  Dixie  is  also  empowered  to  ed  to  last  for  a  week, 
offering  ia  the  unsold  portion  of  8,-  look  into  any  other  stock  soilln r  pro- . .  iVheu  meetings  of  shareholders  of 
000  shares  of  the  stock,  which  was  positions  which  do  not  appear  to  be  tho  defunct  concerns  were  first  held 
placed  with  investors  some  time  ago.  genuine.  action  was  taken  in  the  hojie  that 

Copeland  Milling  Company  wases-  As  is  well  known  in  the  cast,  Brit-  those  having  unpaid  balances  might 
tablished  at  Midland,  Ontario,  forty  ish  Columbia  has  had  many  of  these  be  protected  from  further  calls.  Mi. 
years  ago.  Eighteen  months  ago  flotations  during  the  last  few  years,  Dixie  says,  however,  that  there  is 
the  company  was  reorganized  and  especially  prior  to  the  war.  It  Is  little  chance  of  relief  and  th.it  the 

the  present  concern  with  increased  believed  that  .Mr.  DiSics’  report,  balance  must  be  paid  in  full  H< 

eapltal  and  output  was  created.  Pres-  bases  his  judgment  on  a  d  ci  ion  o' 

ont  plant  has  been  in  operation  for  ~  “  the  House  of  Lords,  which  vv-i!=  fo' 

the  past  fifteen  months  and  quar-  debtedness.  Jlill  is  conveniently  lo-  lowed  in  the  Dominion  Trust  Bank 

terly  dinddends  have  been  paid  regn-  cated  an-d  is  equijiped  with  modern  of  Vancouver  and  People's  Trust  lit 
larly.  For  February,  March  and  April  machinery  a.ssuring  cconomiml  pro  gallons. 

average  output  will  be  about  30,000  duction.  The  conijiany  has  l>oen  ex-  .Mr.  Dixie  also  jvoints  out  that 
barrels  per  month,  while  they  also  empted  from  municipal  taxes  in  Mid-  creditors  of  the  Company  in  the 
have  orders'  ahc.'ul  for  some  56,000  land  (except  for  schools  and  local  United  State.s  will  be  able  through 
barrels,  Inijiroveincnts)  for  a  period  of  20  the  trustee,  to  claim  against  share- 

Thc  company  has  no  bonded  In-  years.  holders  in  Canada. 


laaretment 

Saasrvtim 


Eetahlitkai 


y  mbers  Toeoia  ana  it  mtrral  Stade  Exdumgea. 

Th.  rontnlnee  b«nHll  .f.  bawd  upon  Inform.tt.n  ^hich  ••  beUev.  to  b.  rtll.bl..  .tthoofh  w.  r.nwot  ewir.nf«.  rhetr  .ccor.ey 


ThlM  iM$iir  nil  aoHL  The  ad^ rrtlMcmcnt  appears  a%  a  matter  of  record  oiil^. 


the  financial  times,  MONTREAL.  APRIL  28,  1923. 


Send  Us 
Your 
Eiujuiries 

lorlj  'car'' 
rxperieiiof  in  tli*'  liold  oi 
inTesfiiipiil  srcnriti<"«.  w<' 
arr  in  .n  position  to  jvivisr 
>01!  rc'trardin;;  (ho  partirn- 
lar  M*i-iiritips  in  n  hicli  von 
arc  priniaril>  intircstcd 

Send  us  your 
enquiries. 

HANSON  PROS 

irrtaCnent  Secar/ttea 
160  St  Jamet  St  65 St ' 
riontreal  Ottawa 


HINTS  TO  INVESTORS 


BAY  SULPHITE  CO. 

LIMITED 

2(1  .\r.or  Kir>(  Morfeaw 
Ct'i'r  Sinkinsr  l  iiml 
(■old  Itontls 

Vs^l  T' 

o^^r  flirrr  finip%  Hond  is*>iir. 


ITiov,  !l7.To  anil  in(i'rrs(. 
^  ividinc  o^rr  . 

liii'iilar  iipiin 


HoiissEaYi'ooD&-a). 

INVESTMENT  flANKERS 

10  n  King  St- E  Toronto 


wyi  ORTGAGE  invest- 
ment  in  Bi-itish 
Columbia  has  become 
stabilized  and  funds  can 
be  placed  with  every 
element  of  safety  assur¬ 
ed,  yielding  from  l''<  to 
per  annum. 

We  shall  be  glad  to 
render  independent  re¬ 
ports  upon  existing  in¬ 
vestments  anywhere  in 
this  province. 

PEMBERTON  &  SON 

/ifionrw/  .^ixents. 
i'ucific  lUilldins:,  Vautoarer.  li.C. 

for 

Vi  ood.  (iiintlt  iS  Co. 

Xorunto.  Moot  real.  IVinnipcg, 
Now  lurkt  Kuiidou. 


I  Canadian  Marconi  Co. 

j  /  'III-  1  I'lr'ir  uli'iri'liiil'i'  r  in  the  Afar- 
■  runi  ■frint linn ,n  rif  Vniviiln  ii.'id  mould  ] 
!  Uko  iKiii  to  nrl  nil  tin-  iiifornintiou  . 

l>o.‘'<  hlf’  trith  rrrjard  to  it  nvd  i/our  | 
!  opinion  of  its  futurr,  \\  niild  i/ou  od~ 

:  rill  no  to  fiispo.ir  of  it.  irotn  wlint  1  i 
j  li'ifo  h'-qyrl  it  dO'S  not  .mnnd  rncorr- 
fir/tno. 

^  r  nm  nf.to  o  sfiorrholdrr  in  th-- 
I  Sof/urnop  Pu]p  < 'oni po njt  nod  any  in- 
,./orinnrion  you  could  proctfre  repordinp 
'  .ifi'n'  irould  he  prrntly  appreciated  by 
'  >nr. — I’.h.n  .  Monlrenl. 

^  Answer:  —  The  new  interests  wlio 
I  have  taken  liold  nf  the  Mareoni  Wire- 
1  less  Coniiiiiny  iif  I'anadu.  have  }>een 
hard  at  work  endeavorintr  to  outline 
Slime  plan  of  enlargement  of  opera¬ 
tions  whieh  should  aoerue  to  the  Is  ne- 
fit  of  Canadian  shareholder.s.  The 
president  of  the  eoinpanv  is  now  in 
-  Ivngland.  takint:  the  matter  tip  with 
the  Kngh.sh  interests. 

I  There  is  a  report  of  a  i>oss'.l>ility  of 
a  further  issue  of  stoek  in  Canada 
I  and  if  it  <  annot  lie  idaeed  here  it  i.i 
s.  id  the  Cnglish  interests  are  unite 
sati.'-fied  to  take  it  and  plaee  it  in 
j  the  l.ondon  market.'  In  the  event  of 
■  an\  .siK-h  plan  being  larried  oul  there 
I  should  he  a  hotter  m.irkel  for  the  old 
I  stork  and  some  advanee  would  likely 
I  he  rerorded  in  it.  with  ji  view  of  helii- 
■  ing  the  iiriee  at  whieh  the  new  stoi-k 
■  oiild  \  f  put  on  the  markC.  On  this 
an'ount  it  would  sei  m  to  he  better  j 
for  yon  to  wait  to  .see  liow  t'resent 
plins  mature,  rather  than  aieept  the 
loa  iiriee  now  hi  uig  offered  for  the 
.si'i'urities.  j 

Saguenay  Pulp  &  Pow-cr. 

The  position  of  tile  S.igiii  iia.t  I’ulp  j 
,  and  I’ower  cnmiianj'  i.s  pot  uude  ele.ir.  | 
Th"  <'omp;in>'  has  enormous  holdings  '■ 
j  O'  .1  very  goi«i  distip  t  hut  there  are  I 
a  Piimher  of  piolilems  whieh  it  has  to 
;  Work  out  before  it  can  t.r  ahli'  to  do  I 
I  vrrv  mneh  for  its  shari  holders,  tff 
,  f  iii|r<o.  eendition.s  in  the  pulp  iiidii.stiy 
i  in  th'  last  few  yeats  h.a\T  inien  most 
iiiifa vorahle  and  the  pro.smt  cotnpanr' 
or  its  predecessor  was  fonei]  to  .sell 
i's  prodnetion  at  one  time  at  a  ver.v 
low  pi'ie.e.  owing  to  the  .shortness  of 
^working  eapital  f^atterlr  there  have 
been  various  attempts  made  to  round 
out  the  undertakings  of  the  eompany 
and  pet  them  into  a  position  where 
tlie\  should  hr-  aide  te>  mak"  niouev . 

Ill  the  p3st  yiai  great  euiphasis  has 
i  been  laid  on  the  fact  that  the  eomp.anv 
has  made  a  in.vear  eoniraet  with  the 
lleekir  interests  iti  l.ondon  foi' a  large 
inrennlage  of  its  total  prodiKtion  and 
thf  direelo"s  h  >ve  elainie,!  that  thi.'- 
enntraet  should  brine  good  profits  to 
the  lomparv. 

Op  the  other  hand,  the  ;e  tioii,  of  the 
stork  in  the  maekit  has  never  re- 
fli'cfed  any  great  l»  hef  in  tiltimale 
profits  The  gfiiet-al  sittiation  is  that 
the  stocks  ha\i  depreeiafed  |..  leli 
jail  evti-nt  iliat  It  would  .a  cm  ndieu. 

lou.'i  to  sai'rifiec  ilitni  around  present 
I  level.s.  It  would  r.nthn  look  ns  though 
I  a  little  latei  on  some  jnti  rests  might 
take  Indil  o'  tin  in  ;md  make  a  in  iter 
I  market  for  them.  'J'his  would  he  more 
j  in  line  when  file  eonipahy.has  had  the 
.  hciufi'  of  tlie  imiiroved  inerktt  foi 
I  its  produet.s.  as  well  as  th  -  more  <  on- 
I  fident  feeling  in  tin  stock  markets 
reg'urding  the  oullmd.  fur  j'.lpc.  st'oiks 
I  generally. 


.liiswer*  t<i  inniitrics  nrc  liiisFd  iipon  Infnrmntlon  whleli  TMi; 
t  lA  VXt  lAI.  TIVIMs  believes  reliable,  fair  an, I  iin|ire|ii(lieeil,  btif  be- 
.vonil  the  everelse  of  care  in  srriiriag  Kiieli  iiil'uriiintloii  TIIK  I'i.NAN- 
CIAI.  'I’lVIHS  aMsilines  ntt  respoiisibllit.v. 

IniiDlrles  must  bear  the  slgiialiirr  ami  nildress  of  the  writer  hi 
order  to  reeelve  attention.  .tiiswers  thoiiKiil  to  be  of  pablie  Interest 
will  lie  piibliMheil.  If  an  answer  Is  not  of  generiil  Interest  It  will  bo 
mailed  provided  stamped  sr I f-nddrrsseil  eiiv elope  Is  enriosed. 

Owing  to  the  large  number  of  liiiiiilries  reeel ved  and  the  lime  re- 
fUiirrd  to  seeiirr  the  Information  in  eonaeellon  with  ii  grent  iiianv  of 
lliem.  it  Is  impossible  to  get  all  replies  In  during  the  week  in  wiileh 
tlie>  are  re<-eived. 

'll  in, II, tries  are  biiai'led  as  rxpeditiniisM  as  possible  and  if  soar 
answer  Is  not  piibli.shrd  in  iin  earl>  Issue  we  would  siigges,  \nur 
keeping  In  toueb  wllb  the  page  in  orilrr  to  flail  the  repiv  to  <»iir 
,iuer>  when  It  appears. 


IS' 


m 


o  hst  that  /  I.'OI 
This  includes  the 


row  am II  ; 


/  atn  .sulnniltin; 
holdinp  on  ninrpin 
foUouinn  sceuritii. 
to  Sh'el  of  Co  undo 
111  Wopnaatnai  k ; 

CTi  Untish  Umpire  Steel,  fir.sl  pid.; 
l.'^i  llrilish  H III pire  .steel .  se<  ond  pfri.  ; 

lloienrd  Sinilli.  coniiiiiiii; 

2  floiiiinioii  Steel.  il  iiri  cent,  pjd.; 
I'l  MoiitreuI  I’uieer ; 
in  ltr<i~ili<i»  ; 

111"  llollinper.  common; 
l"o  I  ipond.  com  mon. 

/  h.irr  h  proiil  of  nfiiiul  Sl’.Ol)  on  the 
nhocr  I  unuld  like  eery  much  to 
line,  your  opinion  on  .same  as  to 
ich.'th,  I  I  should  c.hriiific  .sonic,  and  i/.t 
to  their  prn.spcct.s.  nr  if  you  hare  in 
mil  .1  .s'.mrihinn  better.  J  hare  been 
rnnsid.  runo  Smelh'is  and  .\1lantie 
Su'i'ir  prrt.rrcd,  Atarkefs  heina  yenk 
/  to-.fisn  pinrrd  .i  stO)i  of  oin  point  on 
ttll  nm  h'.ldinos.  ,s,  .sfi  llnrloit .  It. 


Canadian  General  Electric  Co. 

I’le.ase  pire  me  your  opinion  of  Can¬ 
adian  (ieiienii  Hleelrie  Company,  eoni- 
iiion  .slock.  Would  yon  eoii.sider  it 
advi.sable  to  sell  out ?—Klcctne.  Xetc 
i  West  minster,  Tt.C. 

I  .'nswer:  —  \Vc  notice  v  ou  hold  Can- 

I  ndi.Tii  (h  ncral  KIcetric  at  U>«.  It  is 
I  evident  from  the  trend  of  the  .stork 
that  some  people  are  confident  there 
;,re  some  .special  developments  which 
I  .should  cau.se  it  to  receive  attention.  .\t 
I  different  times  in  the  pa.st  year  there 
i  have  been  movements  in  it.  hut  the 
president  of  the  eompany  has  always 
from  this  the  companv  hau  a  verv  |  ■'<»aloment  that  there 

poor  year  in  I?;;:,  although  the  present  I  ‘he  eomp.nny.s  htisi- 

year  to  date  has  been  much  better.  It  '  '?  "-'>'  '■•^1'  the  la.st 

will  take  some  time,  howev.-r,  Ivefore  |  there  has  been  ,i  re- 

the  improvement  in  earnings  i.s  re- i  '’‘"‘t  market  interest  and  business 

piospeef.s  have  been  very  miieh  better 


Ten  Investments— Mostly  Sound 


fleeted  in  the  price  in  this  preferred  i 
.“toek,  and  some  time  longet  before  if 
lici-omes  a  .seasoned  veteran  in  the 
mark,;. 

Howaixl  Smith,  vommon,  .showeii  i 
eatnings  la.st  year  welt  be.vond  its  div  i- 
dead  requirena  nts  and  the  pre.scnt  j 
year  i.s  running  well  ahead  of  last  I 
year  \Vo  look  to  this  stoek  gradually 


than  previously. 

Those  who  have  been  buving  the  I 
.securities  have  always  <  laimed  there  i 
was  a  iHissihility  of  a  <ieal  between 
the  big  (lenerAl  Lleetrie  Companv"  in 
the  Cnited  States  and  the  Canadian 
company  which  would  work  out  to 
the  advantage  of  the  shareholders  of 


although  wi  do  not  .see  an  increase  in 
dividimd  in  sight  in  the  near  future. 

nonunion  Steel,  preferred,  although 
paying  onlv  n  per  cent,  has  been  aver¬ 
aging  in  its  market  price  ten  points 
above  British  Ktnpire  Steed  first  pre-  '  .  ,  , 

ferred.  although  the  latter  pavs  onlv  !  Proun.l 

'  per  cent  This  i.s  one  of  the  stocks  '  >»  might 


to  work  up  to  a  higher  market  figure  f--'f'etrie  Companv. 

'  Jm't  recently  the  .stock  sold  up  to  a 
new  high  level  across  Inn  and  as  long 
as  there  is  .so  much  inteivst  in  it  i'  i 
vvotild  se<  111  to  be  better  for  you  to 
hold  ott  to  the  stoek  you  have  than 
to  iswiteh  at  the  present  time.  'rite 


already  that  it 

Ait.swi  :-lit  the  whole  Ibst  VV"  w.',„ld|lh'ii'eouid  h.avT  bren'Vxehkng.TVor  j  ^  •->^<h''^Pnce  you  paid  for  it 

rei  otii’oi  nii  yoiti  holding  i^te,  1  of  |  Bi  ilisli  Iviuiijre  Steel  first  preferred. 

Cana. la  Wav  agamaek.  British  Kmpire.  but  you  did  well  not  to  make  the 
firs"  i  iefei-rid.  Howard  Sitilth,  1  toitti- I  cMdiange  ..'s  we  have  held  right 
nion  Si.  el,  MontiTal  I’owei  .  Brazilian  I  along  tlu.-  '■  p,'r  cent  stork  occupies 

a  leehniial  position  much  superior  to 
that  of  British  Pkiipire  first  preferred. 

Imleed  1'  lanks  rather  higher  than  the 
ordinary  preferred  stock  inasmuch  as 
its  dividends  arc  guaranteed  by  six 
pe-  cent,  income  bonds  of  nominion 
Iron  and  Steel  mid  Ilnntirion  Coal 


and  lb  ;':nger.  as  we  believe  tin  pns- 
siteliti.s  for  a  further  appreciation  of 
t'P'si  iintics  are  execdlent.  \s  you 
hold  Bri'.sU  Kmpire  fitst  pn  ferrod. 
you  e.-ii|i  1  well  aT'ord  to  let  go  the 
seeiip.j  p' eferred  as  it  has  b,  en  show¬ 
ing  .a  marked  weakness  of  late,  and  m 
any  •  .is.  divideiid  paynnnt  is  fur 
distant 

Ste. !  o’  < 'Rnada-' common,  i.s  working 
into  a  better  position  with  the  im¬ 
provement  IP  tho  business  of  the 
eomi'n  it  If  one  tui  epts  as  a  faJrly 
healfhv  ii<  veioprnrnt  conditions  as 
they  e.Mst  m  the  steel  industry  In  the 
Cnlteii  States  to-day  one  would  look 
for  a  steady  jiuiirov  rment  in  the  posi¬ 
tion  of  .'Steed  of  (‘.inada.  The  common 
dividend  seems  now  to  V'C  assured,  and 
.vou  have  an  excellent  yield  .at  th(> 
present  pure  We  look  for  higher 
li'vi  Is  for  this  .stoek. 

''  ay.tganiae  k  is  rejcneinp  in  a  turn 
for  the  belter  in  the  sulpiiate  pulp  and 
wrapping  [luiier  indtislrv,  and  the  mills 
are  looking  forward  to  .tniple  business 
for  the  rest  of  tin  eiiirent  yeeir.  Not 
onlv  IS  there  a  i.etleiinent  in  demand 
for  Itiese  products  but  the  price  has 
I'Oeii  firnimg.  and  .=  ti..uUl  show  advan¬ 
ces  that  will  mean  Itir-er  net  profits 
(111  ttie  oiilpiil.  It  rdtoiild  not  b.-  long 
I'td'ore  a  divielend  o.i  Wayagamaek 
eoiil'i  be  taken  i.ito  .  misideration. 

Briiisli  batipii  .-^leel.  firs:  pn  fei'fed. 
j.'ays  T  pel  eent  divaii  ml  and  at  the 
eui-en;  m.'ukel  inui  .s  gninp  a  re-, 


Fronlenac  Brewery  Bonds — For 
Widow. 

/  think  of  pureh  isiny  .$1100  Frnvfe. 
nae  Hreunry  bonds  ns  on  ince.stmrnt 
for  a  icidoie.  W’lcrt  icinld  you  adriae^^ 
—  T.  If.  S.,  Alontrcnl 

An.swer:_-Th:s  is.siie  had  eiiitstand 
ing  on  Deeerrlter  at.  ia2C.  .tSbO.S.f.tiOO,  . 
and  bears  interest  at  .six  per  cent  Pori 

e-  ...i-  1  1  1  .  i  it  time  the  interest  was  stispemied  in 

Companies,  This  implie.s  l  hat  the  divi- i  ,.  ,  ,  .  i.  i  mie.i  m  | 

,  ,  .  .  .  ,  1  'ne  earlier  det  elopm,  p,  -.lage.j  of  the  i 

dend  on  nommioii  stee  ranks  prior!  ,  '  i-  I 

,  I  enterprise  but  has  liern  met  regulai  \ 

to  Dominiein  Iron  .and  Steel  ,ir  nonii-  ^  eiaii. 

nion  Coal  prefenevd  or  British  Emnire 
Steel  preferred  It  is  on  this  aeconnl 


What  Will  You  Do? 

rjURING  the  coming  week  investors 
throughout  the  country  will  be  pre¬ 
senting  for  pajment,  coupons  from  their 
Victor  J'  Bonds. 

Some  will  spend  the  proceeds,  but  the 
majority  will  wish  to  reinvest  their  money 
to  the  best  advantage. 

For  the  latter,  we  suggest  sound  Govern¬ 
ment,  Municipal,  Public  Utility  or  Corpora¬ 
tion  Bonds,  according  to  your  particular 
requirements. 

If  you  will  write  us  or  call  at  one  of  our 
offices,  we  shall  be  pleased  to  advise  you. 

The  National  City  Company 

71  NMfc  Diiinf'  Sf-  'V.  in  King  St  I  ,  Lrairfll  rhtmbetJ'  111  MounUln  Hill 
MOMUIM  TORONTO  OVIAWA  Ql^BEC 

\ru  York  C7iicotf»>  .SVin  frnnfiJto 
I  tttfdon  Pnri^  (•cneva  TokUt 


Powerful  Security 


that  .'ilthmigh  paying  only  g  per  eie-nt. 
it  has  .sloud  consistently  higher  th.an 
the  other  spcuntics. 

Montro.'i.l  Bower  may  be  described 
us  a  .stoe'k.  with  remarkable  reserve 
strength  .\1  the  prepejit  market  priee 
it  is  giving  a  yield  of  not  more  fhan 
6  1  per  cent,  and  henee.  has  a  standing 
as  far  as  priee  i.s  eonrerned  higher 
than  a  miinleipal  Itond.  equal  to  a 
proviiieial  bund,  and  very  little  below 
tbat  of  nonunion  ( loveinnient  bonds. 


I  for  several  year.s  nuw.  .and  e.arnings 
j  have  improved  to  a  jioint  where  some 
!  of  the  arnieirs  in  dividends  on  the  pre'- 
j  ferred  have  Iieen  paid  and  the  legular 
,  dividends  are  being  met  So  tbat  from 
1  this  standpoint  the  pnispe,  ts  for 
regular  bond  interest  pavtinni  .seems 
fairly  well  a.ssiired.  It  is  tb<  latter 
;  r>nrt  of  your  inuniry,  "I'or  a  widow  ". 

I  that  innst  determine  tis  again.st  advn- 
sing  a  purchase,  for  this  raises  th" 
investment  to  the  nature  of  "trust" 
funds,  iend  the  industry  in  que.stlon  is  g’p  JOHN 
hardly  long  enough  eslablished  with  i 


'  I'lr.st  l.len  liropertv'  vxeirlli  over  ,l,»i,l,!r  lool  Imlf  iiKiifn 
llie  iimonnt  i,f  llie  l»o,i,llnK — 

'  going  U.veiro  I'.lertrle  t  onrern  »v|fh  seienteeii  >earv  of 
Siler, 'ss  Itelilinl  it  H,,,l  tlie  future  of  llie  etltawi,  '  olle^  be¬ 
fore — 

'  ,'oneern  tbiit  iivrok  two  while  eon!  iilniils  ami  *rrves  five 
,'enlres — 

"llli  these  fenturcti  eiloite.  the 


20  Year  6}^%  Bonds 

of  the  IlnwkrslMiry  l.lght  I’ower 
in  the  tlliigmeot  off  th,'  I'orefiil  In, 
nil, I  seine  seeiirity.  ii  fair  tei m  iiinl  ei 

J.  M.  ROBINSON  &  SONS,  LIMITED 

MONCTON  FREDERICTON 


<  o  «1nnfl  on# 
rslof  lio  likOx  II  Atifo 
|>rori#.  Order  of 


In  Outlet  for  Funds 

Tr»*n»-nrf»r^  of  v.irioii'.  nrcanl/alion^. 
Kvpcutois.  1  riiN#<T».  and  msinv  pri¬ 
vate  iriduidiiHN  Iiair  Minis  of  nuiney 
M'hicli  ruu  ho  safely  profitably 

m>*’Nrrd.  o\on  fhou-rh  Ih«»ir  n«»p  may 
b»*  rrtjnirBd  in  l!ir  iioar  fntaro.  1  an- 
ada  INniianent  IVind«>  Inn**  u  floxihil- 
it.'  uhirh  -^iiits  (hrm  (o  tlio 

liMOkitnionf  of  such  iii<inr>s.  ITipy 
are  i^Kij«d  in  iiinik.  «if  SlOP  and  tip 
uard"  for  any  Irrm  of  not  Irt*-.  than 
opr  or  niorr  Mian  fixe  >rni>.  IntrroNt 
In  p.ixahlr  li.ilf->rai'l.v  and  both  in- 
Irrrsi  aiul  prinripai  xvil!  bf-  inad<^  to 
brronir  dm-  on  ari.x  d»‘sirrd. 

for  ff-miv  of  r>.  i  or  .>  yrar-'  thrx 
brar  lixr  ;»iul  Onr*haIf  per  oMil.pt-r 
iinnoni  ::nd  fttr  1  to  2  l  ixo 

per  oenl.  prr  annum.  No  expru'O' 
U  attaflu-d  to  inxr^^tiriA:  in  tlioh.^ 
liond**  or  to  roUcrtiiiK  thr  !ntrr#>t  and 
prinripal. 

It  1*1  trood  biifcinrvx.  to  krrp  any 
fnntN  iinrmpU>>^d  vxiun  they  ran  hr 
AO  profitably  inxeotf-d  in  Midi  an 
ubMdiitd.x  ?»afr  Arniritj- ? 

Canada  Permanant 
Mortgage  Corporation 


Nipissiii^  Mines. 

/  j'o/r/  1’.%  .sh.nr(  s  o’ 
for  u  hu  h  f  $  i 

oirr  m*  (tpuiio). 

pi'icf'  ('l  i  f  Of)  h 
/?  .  I'nronto. 

.Vn.'-^wer:—  Xif-.-- 
t  ho  host  sil\ fr  j>' '  '•  I 
«  i-od  in  I’anaHa 
ask  as  to  u  hodp  i 
f:o  hack  Id  11*  i.-v 


V.- 


\  ipi 

'  shntf.  yVcf/.Nf 
■  •  •inrninn  sntur.  , 
'■  to  11’  -  r.-f.M  I 

Mill. 


s  ono  of, 

■-  I  t  o.>  *  \  •  !'  d!.SC()^■• 

'i'h*-  fpjostion  \ou  J 
*. '!o  stfu'k  will  over 
not  an  oas\  oth  to 


tbin  oi  fully  11'  IM  ;  r.-nf.  This  is  a  i 'vc  would  refer  you. 
mneh  hit  her  te'urii  lliati  v  ein  vvould  |  Mollinger  scents  to  lie  now  <in  the 
be.  securing  fr.iiii  piiTenred  .sloi  k  m  ji  I  cvi  of  u  new  lease  of  life  sine',*  Ihe 
I"  It''  l  on'ieii  thiiii  tins  Th.  I"  me  j  I'oinpaii.v  has  received  iiulhority  from 

1  w  o  I  "  .  oils  |,i  onablj  for  ;  he  low  in  ice  I  the  (liitaiio  < 'lOV  ei  nmeui  t<i  ele-velop 
at  which  thrs  't.i.  k  has  Ixen  selling,  j  t lieii  own  power  requirenients  Tlii.s 
aioiinil  STo  a  .-tiai".  One  is  that  it;  will  enable  Ihtni  to  guarantee  tlieni- 
pies,  nts  ail  ex.-li.itig.  of  the  pre- 1  selves  a  steady  su|iply  of  it. over  ade- 
.■  I'led  stoi  ks  of  .si  vira!  d  rier,  n!  <<>i-  ei'iate'  to  their  ni'cds.  something  the.v 
..ov.ita.ns  and  it  will  lake  some  nine:  have  been  denied  foi-  years  j.ast,  Tliis 
fore  inv  estors  pit  e  It  .-1  ilef.nite  place  I  in  turn  should  result  in  a  large  in- 
iii  !h,  :r  estmutes.  The  size  of  the  I  erea.se  in  output  an. 1  In  the  net  jirofits 
liiiiish  l.:iiipire  St. cl  I 'ill  porat.on  is  so  j  of  the  company,  and.  event ually.  as 
rr.  .nl  as  compare  .1  even  w  ith  1  tominion  |  h.'i.s  been  promi.sed.  in  inereased  divi- 
I  that  it  has  bi-en  diffn'ult  for  I  eienels.  We  do  not  think  the.  marke  t  j 


J  .1,  .  .  i  ■■  f'lfPPP  enough  reserve  of  a.',  n- 

_ ,  _  _  ninlated  profits  to  for  it  to  take  rank 

j  as  a  "trust  "  inv  estment,  .\nolher  p.iint 
I  agjiinst  It  III  this  I'oniie.tloii  i.s  Ih,' 
1  ver.i  n.ature  of  its  opi'ratlon.s.  that 
I  must  be  reengiiized  as  more  or  less 
]  pre.-ai  lolls  th.  s.'  ijav  s  Of  oiiur.se.  It 
j  seems  strongly  entrenched  in  Qnehee 
'  Brovinee  hut  public  opinion  that  niiist 
I  alwa.v  s  I  (iiiti  ol  tlie  manufacturing 
I  oon.lit inns  surrounding  an  Ineliistry  of 
this  natur.'  might  not  remahi  in  its 
present  mood,  although  we  see  nothing 
I  to  ineliofil,-  a  <  hange  iust  now.  ’nils 
point  must  be  considered,  however,  in 
a  "wndow's"  inve.stmeni  'Phe  ,'a,.se 
would  b,  different  for  a  Imsiness  man. 


securities  in  the  market  can  ever  at 
tempt  to  rival.  Thi.s  ato.  k  has  long 
h"ld  the  position  eif  an  admiralile  in¬ 
vestment  with  dividends  assure, J  and 
l.kelv  to  ini'te.e.se  gradually  as  vears 
go  on.  and  th..  eemiimny's  liusiness 
grows  w  ith  the  ,lcv  elopnieiit  of  Mont¬ 
real.  <  ine  of  the  most  nttr.aelive  of 
public  iililit>  investments  in  t’anada. 

Brazilian  lias  Iveii  i  efe  rred  to  sev¬ 
eral  times  re-eentl.v  in  those  e  olunin.s. 
ill.  lulling  last  week's  isiue  to  w  hich 


Canadian  Maritime  Motion 
Picture. 

/  hnhl  fur  shnrrs  in  ihr  Cnvo4l\nn 
Mnvifiyur  Motxou  <'ovy)Ut riy .  \  Uo\u  N*  vv  York  iiliiicitl 

I.imiird,  ir/iu /  pvrrh-^tsrd  ct  $25  u 
shdfrr.  W'ouUl  npprrri/itr  snwr  id- 
formatioti  ns  t<t  Ihr  prrsrnt  pnsifioyj  nf 
this  Compnnu- —  H*.  #/  .  Trinity 

Sr.wfon  ndln  nd. 


NEW  OFFERING 

IM  MttrfKiiCt*  NinUipR  Fund  Gold 
iWtnrK  dHtf'iI  l>r<‘t*mhfr  iiu,  19i2.  nm- 
tiiriiis  Drr»'mh»T  3«l,  of 

“The  New  Sydney  Limited" 

n  MAffprii,  KIrrprLf'f  Hot<*l  being 
rrrrfiBl  in  8ytiiu*>.  tbo  ‘'Stycl  Uliy” 
of  No\a  Srotl.i.  Fopulatioa 
greafrr  than  that  •‘njtiynl  by  any 
••HAt  of  Montrrul. 

I’rifc  rnr  tiinl  liilere.xl  willi 
Steirk  Itniiiis. 

fi  rite  Jor  purficularc 

STANDARD  BOND  fORPORATlON, 

VlanliiiK-  Trrisl  1U,Ik..  IIAI.II  AX.  .N'.M. 


th. 

the-  new  relation. 


14-18  TtinnvTo 

Paid-up  <  apiial 
never,  e» 
Invevtnienlv 


riii  I  1  TonuNTo 
and 


iinswer.  Till-  ■  .eiii'.-ui.v  has  ver.v  goo.l 
J.roiii’rties  mi'i  sli.nilri  be  a  .steady 
j  (-.irner  for  man.'  .ar.s  to  <  ome.  With 
,  the  ore  it  ti,.>  bl...'k,  .l  out  it  is  really 
I  in  the  positi.'ii  n.iw  of  being  an  iiidiis- 
j  try.  lather  than  w  h.at  is  known  as  a 
I  siK-eulative  n.ine.  l.ut  yon  mu.st  alwav  s 
kei'p  in  mind  that  It  I.s  taking  ore  out 
;  of  the  mine  which  cannot  he  re-pl.e-ed 
land  on  ibi<  aeeount  Is  using  up  its 
I  assets,  Thi.s  being  the  case.  the 
jeiueslion  aria,  s  whether  it  might  not 
I  be  advltal'l.  I'o"  tli 
j  sider  pav  ing  off 
■  l  apital.  a.-,  wr'll  .t.<  dividends,  along  the 


Bay  Sulphite  Co.  Bonds. 

I  /  thinl.  Ilf  purr.hasiiiy  fhi  foUoieina 
.sr  .niritiis:  Hay  Hulphitc  Com  pony 
Hand,  d  1-2  per  rent.,  20  yr  purclbascd 
'  nt  fi?  2-1  /‘lease  .</n  <■  im  your 
opinion  renardino  .same.  —  M’.  I> 

‘  1‘emb. 

\  .Xn.S'ver: — Tho  Bav  Sulphite  Cnni- 

pan>.  whieh  has  recently  ejone  .soim 
b.ld.tional  finanejng,  is  regarded  as 
one  of  the  largest  and  lowe.st  cost 
eompany  to  Pon- I  p,.;,  Canada  of  high  giade' 

portion  of  ty®  i  sulphite  pulp.  It  was  organized  at 
the  suggestion  of  the  British  f'.oveni- 


Answer:  —  'Ve  midei .stand  tho  oper.a- 
prefei-red  stock  t..  b,  .s.ze.l  up  In  priee  of  Holltnger  hu.s  bv  any  means  tions  of  the  .Maritime  .Motion  Bieture' 
Apait  altogetli.-r  j  reaebed  the  lim.t  of  It.s  po.ssiliilitie.s.  Company  have  not  iiecii  v,'ry  siieeess- 

_ _  _  .  fill  'riieii  prin.-i|ial  eissel  e'onslfits  of 

tho  .\ren.i  rink  or  stu.lio  at  Bydney. 
Elndorsement  of  Stock  Certificate'  valued  at  about  $i  i.uoo,  ami  there  are 

/  nmuld  a.pprerriale  infori.iatuin  rr-l’""  Pictures,  one  of  which  is  now 
oardir.ir,  HHfi.sh  I'ct  role  urns.  M'eni/ed.  | ff^venue  from 

It  has  been  very  small.  The  otlier 
siiid  to  be  lied  up  in  a  law¬ 
suit  in  N'lw  Yoik.  Interests  close  to 


tines  as  have  been  adopted  ''Yj  rnent.  The  eompan.v  eommi'ne  eel  opera- 


the  fleiine  people. 

While  '.1  may  be  a  long  time  Ixfnre 
Niplsslng  will  go  ba.-k  to  J12  a  share, 
we  thick  tli.'-e  shoiil.l  be-  a  fair  .  haiiee 
of  making  up  a  considerable  portion 


fion.s  in  ItllS,  It  oiierate  s  two  mills, 
one  at  TV.rf  .Mfreei  on  the  Saguena,' 
Biver,  the  other  on  the  north  shore 
of  ctiale  ur  Bay,  fiaspc  Beninsula.  The 
eompanj-’s  entire  output  is  sold  unde  r 


of  yo.p-  loss.  If  you  are  in  a  Position  j  British  and  Kreneh  l.apcr 

to  ,io  so.  by  buying  more  Pronnd  The  iKinels  have  been  .are- 

present  levels.  For  inslancr,  if  you  ,  safeguarded  in  eonnee  lion  w  ith 

"“'''•'"A'!.",'!  the' recent  finanemg.  Total  a.ssets  <if 

the  eompany  amount  to  .♦10,27.'i.d4T, 
against  a  bond  i.ssue  of  IS.OOO.nOo, 


j  viously  bought  your  average  price  for 
your  total  holdings  would  bi-  around 
!  ;♦  and  with  a  property  sueh  as  Nipis- 
{  sing  it  vvould  see  ni  reasonahlv-  within 
!  th.  realm  of  po.ssibilities  that  yon 
j  could  come  out  fven  on  the  total  in- 
ve.stTiienl. 


making  the  toUil  of  assets, ov,'r  three 
times  the  bond  issue, 

Th"  issue  is  sponsore.I  bv-  a  syndie- 
ate  lieadeil  f.y  the  firm  of  M’ood. 
Bundy  and  Company,  of  Toronto  and 


Of  eour.se  N-iptssing  has  really  been  -^if.^freal.  who  have  .specialized  for 


nro  joiir  Storks  parlnc  ;iouf 
C'onoiil#  ^Tllh  lift  rCKsirHfrttf 
lnvFiktni«*n#K  on  nn  oxohniiK^  h/iMiN. 

IVtielpiiIiiil  See  uritips  I  orporalioii. 

.aoi-ao^ — l.'t  St.  Sacreinient  S4r,'e« 
Tcl.  'leilv  2S4f>  viemtreni 


1  out  of  the  sT.eeulatiV'’  class  for  some 
“  !  time  and  therefore  it  is  not  getting  the 
j  attention  that  semie  ofhe-  sr.curities 
i  have  been  receiving,  but  the  property 


iiianv  vears  in  fjovernuu  nf  and  muni- 
e.ipal  bonds,  hut  have  reeentl.v  entered 
the  industrial  field.  Their  require- 
meoits  for  the  .safeguarding  of  tin,- 
has  given  a  s-plrnidiel  aeenunt  of  itself  ^ai  a  stringent  investment 

all  the  time  and  re.srrve.s  .and  ra.sh  on  make  them 

hand  are  likely  to  re.siilt  m  many  new  ^  jnve.stors. 

interests  Vjcini;  attracted  to  thf  sf'cur-  ;  :jt  *  ♦  » 

ity  ! 


Arc  You  a  Stockholder? 

ENQUIRY  COUPON 

To  llie  Kdilor,  “Financial  Fimes,”  .Alontreal.  . 

‘  {udnk  of  purchasing!  tlio  following  securities: 

Fkase  give  me  your  opinion  free  of  cljargej  regarding  same. 

PurchojinZ  Price 


Same  nf  Ertqu  rcr. 
Address . 


Som  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  n<im  cfe  plume  (not  the  name)  of  the  enejuirer,  and  a  marked 
copy  sent  if  requested. 

*  Cross  out  line  not  desired. 


Standard  Oil  Stocks. 

/  hare  heard  so  mu.rh  of  the  iYi.lye 
of  Ion  a  tnre.sfments  tii  r'zrinie.s  stand¬ 
ard  Oil  stork.s  that  I  ijould  like  n 
.siinrjesfioni  as  fo  one  Ihof  offers  a 
fairly  safe  ins  'shnrnt  proposition  Of 
rour.se,  like  errry  one  else  srho  is  not 
i.bnyiny  first  riass  bonds  I  irould  not 
mind  .some  sp'eula.firc  possibilities 
'into  the  bornatn. — F .  H.  Montreal. 

-Answer:  —  You  might  coii.sider 
Standard  Oil  of  Ne-w  .Jersey,  the  most 
speeulativp  aotor  in  reer-nt  months; 
S'andard  Oil  of  California  and  Stand- 
I  ard  Oil  of  Indiana.  On  the  jheory  of 
di.stributing  risks  —  or  profits  —  yon 
might  take  a  few  .shares  of  each  of 
the.sp.  Whatever  you  do,  do  not  get 
;  into  the  way  of  watching  too  closely 
'  the  enrrent  market  quotatieins  on  these 
1  .stock.s  as  you  may  get  alarmed  at  a 
'  sudden  drop,  any  day.  although  this  is 
'  just  as  likely  to  be  followed  by  a  risoj 
I  in  a  similar  short  period.  The.se  -stocks 
1  have  a  tendency  to  move,  from  day 
to  ,Iay.  by  groups.  The  long  hold  is 
I  the  only  one  to  consider  —  or  at  least 
j  until  you  have  a  pretty  fair  profit  if 
you  vvould  buy  mainly  with  spccula- 
1  live  intentions. 


opi-naiino  in  the  Ai’ainuriaht  dkstrirt 
of  .Alberta.  I  have  lOn  shair.s.  B  oieM  |  I’’*'*-’"''' 
t.e  nlad  to  haiy  an  opinion  reyardinq 
the  leordinq  of  ihr  transfer  prorced- 
inqs  on  the  bark. 

■  / . nf . t»  eon- 

sitP'ralion  of  the  sum  of . , 

dollars  paid  to  me  by . of ...  . 

. .  do  hereby  transfer  to  the 

said .  the  .sh.irc  or  shares 

numbrre.i .  to  .  iiirtv- 

sicr.  staiidinq  i'm  iny  natne  nn  Ihe 
books  Ilf  Hritish  Frfinl.  inns.  Ttimitrd, 

to  hold  unto  the  .said . 

h . r.ierutors.  eh  .  siihjert  to  Ihr 

Si  I  I  ral  rond.ilinns  an  which  J  held  the 
same  a,t  the  time  of  th'  r.r.ci  iilion 

hereof;  and  I.  Ihr  .said .  do 

III  re  by  iiqrrr  to  take  Ihr  .said  share  or 
shares  subject  to  the  sn.nu  eahditioiis 

.1 4  intncjss  our  hands 

day  of . .1.  />.  in 

. '!  rn.nsfrrnr 

. Transferee 

Wit  ness 


the  Compruiy  pro  of  the  opinion  Ihal 
some  reorganization  will  have  to  he 
effected  sliorfiv. 


»8'o  far  as  one  e/in  see  thi  eertifirafr. 
cannot  he  sinnud  in  hitiik  as  is  cus- 
foinarii,  hut  must  remain  until  sold  to 
a  party,  when  both  sinnatures  are  aJ- 
farheri.  and  yifnrsscd  hy  one  and  the 
same  wiliiiss.  Merchant.  Frrdrrieton. 

Answer:— The  shares  of  British 
Betreleuins.  Bimiteei,  can  be  .signed  in 


Mutual  Oil  Company. 

/  hai  c  nisi  rrncwrd  m y  .su bstription 
to  Tht  I'inaneial  Times  ii-ith  your 
Ti  prcsciila.tii  c  ami  iCiliUe  talkiny  with 
him  I  III!  nli'nird  a  feic  .slocks  Ihal  I  ; 
<ii  sired  sonn  informattun  on.  Hr  re.  j 
ferred  me  to  you.  slalina  that  you  I 
wnuJd  he,  ph  ii.seri  to  qii  e  nn  tin  hciie. 
fit  of  you!  kiioivirrii/r.  , 

The  stocks  mentioned  in  pm  lieular  < 
ur.rr  .Mutual  Oil,  Finelau  oil  and 
Cnited  Flates  Hriail  Candy  .Stores.  I  I 
have  some  .Mutual  Oil  and  Fiiiehiir  Oil  \ 

. '  purchased  at  present  prices  12  .'t-S  and 

•l.'i.  /  hoiiahl  them  to  hold  indefinitely. 

Do  you  think  they  are  pood  holds  for 
appri  cuitive  l  alur  over  a  reasonably 
period  T 

/  understand  Candy  .S'/ore  ,.v  non- 
startinq  to  make  .some  real  money. 
What  ts  your  opinion  to  buy  foi  t 
hoU/2 — .4.  /{.  ft.  AVinniprq 

Answer; — ,\n  anal.vsis  of  the  jiosi- 
tion  of  the  eomiiaiiies  shows  that  ov,'r 
a  long  period  they  should  give  jo:i  a 
very  good  return.  .Mutiuil  ijil  is  in  the 
Wyoming  eli.striet  and  has  rnently 


c('i  n  is  as  yet  in  tuiything  like  tihe 
.same  position  ns  your  .ither  eonipa- 
iiies.  It  may  be  vegnrded  .as  still  In 
the'  development  proee'ss  and  it  can¬ 
not  be'  determined  a.s  yd  whether  it 
IK  going  to  be  possible  to  place  It  on  a 
ha.sis  which  will  be  piirmnnontly  siie- 
eeissful.  During  Hie  past  few  years 
there  has  been  a  tiemendous  expan¬ 
sion  in  the  eandv  indu.stiv  in  thi'| 
fluted  States,  vvliieb  is  being  attvibii.  | 
ted  pailly  to  prohibiiiiiti  eiiid  partly  to, 
the  tnereasod  spiiiiling  leiideiiev  uf  the' 
people.  With  suc  h  a  ,  eimlitioii  enii-i 
lininiig  Hip  candy  .sloi<s  .''hould  have 
that  iiiueli  bettii'  uppoi'Hinilv  than 
tlie.v  pre  viousl.v  had.  IP  ""lit  n  pni  lsj 
I  lia  I  t  11"  >  "111-  I 

pany'.s  liusiness  has  Ij(iii  .sli'iwin;  a  !  I  he>v  we'ie  mixed  up  willi  the  K.  T. 

eleeided  loi provoiiieiii .  The  sl""l.  P^j  Scott  Coiiipiiny.  in  111"  fiist  place  but 

now  <|Uol('d  around  C  2-1  fo  T  I-X.  Im  a  lel(,T  li>  .shareliiildei-.s  dated 

I  .Much  22,  It  was  stilted  that  iill 

American  Mineral  Production  '  m  l  uigemenis  with  the  it.  T.  s "ott  I’o 

Company.  "  broki  n  off.  There  ac'  some 

k'oiae  time  !  bouuhl  one  Ihoii.s-  , 

and  shares  Miierioiii  .Mineral  /Voe/.e,  -  I  “’■’•Pany  that  will 

tion  Company  at  20e  each  and  would  '  '"I’'*  •*''»'  "binage- 

lik.  some  iiiforin'ilioii  in  reipird  to  /lie  j  *  *  *  > 

Ciniiji'iiiy.  B'  Trinity,  .\’ew- 

foii  iidlii  lids. 

.\nswer:  Tli'  levival  In  Ihe  .steel 
trad,  which  has  tiiken  pliiee  m  the 
Cniti'd  States  eliiring  Ihe  pa.st  year. 

■sheuilel  male/  ii  mate  i  i:il  impt  ov  euiu  nt 
in  tip'  market  fee'  magnesite  wtiieli  is 
the  ediie  f  leroeliie  t  eif  this  e  eerporat ion . 

Brieir  to  till'  lie  I'li'i-siiin  in  tlu'  .steel 
triiije  their  .shiiiiiu  nis  i>f  i  iuili  in.igip'- 
siti'  aniounli  il  to  abiiiit  riii.aiio  tun;'  por 
aiinuiii. 


blank  as  is  customary,  the  witness  |  (,p,.n  rounding  out  its  undertakings  to 
inejii  atmg  that  he  is  the  witness  of  the  i  niake  it  a  e-omplete  unit  of  operation. 


transferor,  by  name.  Later  when  the 
blank  is  fillexl  in  and  the  transferee 
signs,  th'  witness,  who  will  probably 
be  siinieone  other  than  the  first  wit¬ 
ness.  should  indicate  that  he  .signs  a-s 
witness  to  the  .signature  of  the  trans¬ 
feree. 

4,  He  4r  4, 

Dominion  Stores  Preferred. 

Please  adnisr  who  are  ynderwritiyis 
Dominion  Stores  Preferred  Stock. — II., 
Calyary. 

Ansfwer;  —  The  issue  was  under¬ 
written  by  the  Bankers  Keind  Corpora¬ 
tion  of  Toronto. 


Covers  Every  Canadian 

Investment  I  have. 

In  order  to  insure  getting  jny 
paper  on  time,  will  you  kindly 
use  the  address  given  below  > 

I  received  last  week  s  copy, 
it  is  a  great  paper  and  covers 
every  Canadian  investment  I 
have.  Would  not  be  without 
it  under  any  consideration.  — 
W.  N.  B.  Roberts.  Ont. 


The  par  value  i>f  the'  stoe  k  i.s  J.'i  and 
last  yfgir  a  V'cry  large'  bloek  of  it  was 
puehased  b.v  interests  ee^nneiti'ij  with 
the  Standard  Oil  undertakings  in  the'  ! 
New  York  market  at  ariumd  tio 
.share.  Dunng  the  last  move  m  the- 
oil  .stocks  It  sold  uji  to  around  1.".  aii'l  j 
is  now  qiPited  at  about  1,2.  I’enpl" 
close  to  the  eompany  believe  that  if 
has  very  good  m.anagemenf  and  that  it 
.should  be  able  to  g-iyp  a  very  goewi 
account  of  itself  over  the  period  of  the 
next  five  or  ten  year.s. 

Sinclair  Oil. 

Kineilair  Oil  is  aJso  thought  to  h-ave 
plaeed  in  a  very  strong  po.sition  and 
will  be  able  to  -share  in  the  growth  and 
expansion  of  the  oil  industry.  There 
are  bound  to  Ix'  fluctuation.s  in  the 
stock  aa  a  re.sult  of  the  snialle'r  or 
.  grc'ater  interest  there  may  be  in  the 
j  stock  market  from  time  to  time,  but 
;  these  things  shoulel  not  affect  you 
I  particularly,  Inasrnueh  as  you  are 
putting  tbo  stock  awav  for  a  long  hold 
and  both  your  securities,  with  any- 
I  thing  like  reasonable  luck,  should  turn 
j  out  well  for  you. 

!  U.S.  Retail  Candy  Stores. 

1  As  regards  United  .States  Kelail 
‘  Oondy  Stores,  do  not  think  the  con- 


Silver  Bar  Minin."  Co. 

/  linci  1(1  shnre.s  of  Si/eei  Uui  Mlii- 
inii  ,'<toil..  Would  you  he  so  t.riid  <ev 
to  till  me  if  Huy  arr  of  uny  i  nliie. 
Ho  you  kiioirn  ‘in.illhino  of  'hr  rredil 
.Mli'iiire  Coiiipmiil  stork  hrinii  sold  hy 
Ihr  It.  T.  Si  oil  Com  ii'i  n  n .'  H.  Sliair- 
l  illr,  Qur. 

Aiis'ver;  Th"  Silver  Bir  .Mining 
Oompany  eensi  el  P>  operate'  soene  tittii' 
bark  anel  optioni'jl  tlte.r  propirly  Hi 
other  interi'sts  Developme  nt  work 
was  cari'ieel  on  anil  thi'  re  .'mlt.s  eiiel  not 
jii.stifv  Ihe  spitiiling  of  any  further 
miini  .v.  Till'  option  h.'i.s  <  vpireel  artel 
no  work  has  bee  ti  eloni'  on  the-  pinp- 
1  erty  for  ove  r  a  'ear.  Thi'  stock  lias 
‘  no  marki'l  value 

Credit  Alliance  Financial,  Ltd. 

W't  pi'fstjmt  you  rnt'iin  iFi*' 
irM-ntion^  d  <  M’hi.'J  is  ;t  th  'v 

^oinpaiiy  forriM-tl  In  'ror(»nt'>  I'  l  tin 
pnrp^tsi’  nf  hiunlhnji  it  l;n- 

anniiii  liiislnt’ss.  Mnjtlinf:  nt  ^'nrmiifr-j 
fiiM  I’.'ipf'r  of  all  KmH®.  rnfortnnait  I.n' | 
M  ■  -  ■  1!  -  J 


Payin"  Off  a  Mortgage. 

tv  ee  tollman  I  imd  your  roluniiis 
really  hrlptut  and  iioiild  liurefiire,  hr 
qriitrliil  for  you  i  opinion  on  thr  foi- 
towina  problrin:  Hniina  May  I  niu.sl 
takr  up  a  morl.rriqi  of  nhont  $4. OOP 
I  hold  two  storks  hoiiohl  onlriaht  with 
Ihal  prospeil  in  mm.  filln  Toronto 
ftiilfs  at  r.l,  null  ;:Ciet  II oltinuer  o'  $12, 
I  am  in  dovht  o.s  ta  mhu  h  .stoi'k  ouoht 
to  hr  held,  and  wotild  nppiri  iair  yoiii 
suayrsluni  in  tlu  nialli  r  Siihseriber. 
T m  oil  to . 

Aii.'nvrr:  —  In  ocvlcr  to  take'  up  your 
morig.'tge.  vveiulil  think  11  wunlil  I  " 
bette  r  let  elisposr  of  ymir  ’I’oii'ilti'  B.'iil- 
way.  .'IS  it  is  nut.  hearing  anv  iiit'  rest. 
Till'  sloe  k  l.-i  seflling  Homi'what  below 
fill'  blgli  pi  li  e-  reri'iitl.v  feiui  heel,  but 
It  IS  well  above'  the  prii'e  you  panl  fer 
It  anil  this  piissii'l  v  i  epri'jce  nt.s  ;i  gond 
mtiTC'si  rctiinr  feu  till'  period  yiui 
have'  hail  it 

Tliei'i  is  no  telling  just  how  sooii 
till'  ailjiist rnc  nt  is  l  oming  ;uiil  ih 
might  re'siill  iit  yiiiir  iiaytng  to  holel 
it  fsr  i|uile'  a  litlli'  while  longer.  On 
thi'  tiiial  ail.iu.Ht mi'nl  wi'  Ihiiik  it 
sliiiiilil  si'II  vvi  II  above'  i  tirenf  levi  Is. 
On  till'  other  ha.pd.  what  you  have  to 
work  out  is  tlv  best  nenns  of  t.nkin.g 
lari'  of  your  ir/ii'i  inliug  obligation. 

Wi'  tlimk  it  woiilil  lie  be  tter  to  ki'i'p 
viiiii  HoUiiigi  r  It  pays  a  fair  return 
.■iroimel  PIS  SI  lit  uuiitufkuiK  cincl  all  tip 
thiiirs  till'  eomrrtnv  is  doing  shoiiM 
ill  lli<'  long  run  re.snit  in  eonsidc'r.nl'li' 
appi'i  "  lation  in  sh.qpi'  value'. 


Present  Market  Opportunities 

For  strictly  investment  purposes,  we  reci>mraend  the 
purchase  of  the  following  stock.s.  Past  earnings  have 
sho-wn  a  satisfactory  margin  over  dividend  requirement.^ 
and  prospects  for  a  continuance  of  the  present  dividend 
disbursements  are  excellent. 


Ptitt 

Tirlil 

Bank  of  Commrq'ce . . . 

198 

6.57 

Hank  of  Toronto . 

191 

6.28 

Bell  Telephone . 

121'/* 

6.58 

t'anadian  Locomotive,  Pref . 

9A 

Consumers’  Has . . . 

1.58 

6..5.5 

Dominion  Bank . 

198'/* 

6.55 

Dominion  t'-anners,  Pref . 

88 

7.95 

Royal  Rank. . 

217 

6.46 

Our  Stock  Department  will  be  glad  to  execute  orders  on 

tbe  Toronto 

Stock  Eacbaatf-  We  do  not  carry  marginal  aceouata. 

^milius  Jarvis  &  Co. 

KatabhaKed  Ufl  j.lMITKa 


Ottawa 
London  En^ 


’hampanaiicn  Bld^ 

M^treal 


New  York 

Toronto 
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«  V  nesses — not  vital  but  fairly  substantial — that  already 

® Of  f  itmtirml  eimf$  ■  n:  ~  .o..  «o.. 

.  I  a  disposition  to  treat  seriously  and  to  weieh  carefully 


ing  Company,  Limited. 

R.  EMMET  COX  •  President  and  HanagrIng  Director. 


that  are  submitted.  There  is  a  disposition  to  strengthen 
the  competitive  element  in  banking,  if  this  is  con- 


I  Topics  of  the  Day  f 

Is  to  Blame  ?  I  The  British  Kmpire  produces  morel  ciers  throughout  the  whole  Near, 

_ _  I  gold  than  any  other  country.^  in  F>ast. 

the  competitive  element  in  banking,  if  this  is  con-|  .  _  ,  ,  „  there  was  obtained  •  i 

sidered  advantageous,  and  to  extend  in  some  form  the “  Newspaper  Editorial  „ritish  The  courtesy  of  enclosing  a  ^stamp- j 


».  •  rresident  ana  aianagpng  uirecior.  j  facilities  for  rural  credits,  as  well  as  to  tighten  up  on 

- I  un.satisfactory  and  delusive  theories  that  the  ca.se  of  the 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75!  Merchants  Bank  served  to  shatter. 


Kmpire  1.1.324,759  ounces,  ed  envelope  with  proxy  notices  or 


The  following  editorial,  called  for 
by  an  article  in  The  Financial  Times, 


worth  £55.498,873,  out  of 
world  production  of  20,756.384  STAMP 


questions  made  by 
corporations,  banking; 


for  six  months.  In  Great  Britain  12s.  a  year;  7s. 
for  six  months.  In  the  United  SUtes,  $3.60  a  year; 
$2.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  "Flntlmes”;  W.  U.  Code. 


On  the  other  hand,  at  certain  points  the  business 
sense  of  the  country  will  lend  a  deaf  ear  to  fond 


appeared  in  the  Toronto  Star: 

“An  rnhcrited  Hnndirnp.*’ 

The  total  revrnties  of  the  govern- 


ounces  worth  £88.083.123.  Germany  COURTESIES  lust itutions,  or  brok-, 
has  no  gold  mines.  ers,  demanding  an  an- 1 

-  swer  on  the  part  of  the  receiver,  has. 

They  met  by  chance  in  a  bank  |  always  been  conceded  as  the  correct,! 


theories  that  run  directly  counter  to  the  teaehings  The  c  before  long  were  exchanging  '  procedure. 


experience.  One  of  these  theories  has  been  promulgated  iinfie'i’  jsisT.'iMiir.rinfi. '  *'  ”  "  '  loud  words.  Evident- '  There  arc  a  few  exceptions,  and 

by  .Mr.  Irvine,  l.a.bor  member  for  Ka.st  Calgary  when  *>’'■  capiinl  oharge.-  «f  the  .Na-  AEKM  EXCE.  ly  there  was  an  old  these  argue  that  if  the  question  is, 

he  presumes  to  take  the  banks  to  task  for  deliberately  while'  Ihej  ^  B^udge  between  them,  sufficiently  interesting  it  will  be  an- 1 

...OA  ..  .  .  capital  ehaiges  t.f  the  c.  !•.  li.  were  •'loll  lookcd  down  0)1  me  wb,cn  I  swered  anyway,  even  if  the  letter  has  I 

Jedding  to  force  deflation  in  1.)-0-19_l.  .\lr.  Ir\ine  haf,|y  cmt.  nf  the  .tiST.non.ooa.  poor,"  bawled  one.  "To-day  I  to  be  stamped  by  the  answerer.  That 

condemned  this  course  .strongly:  he  argued  that  a.s  our|  ,^7,'’'' h'r„7'iT^t  we^T‘’a’'’pomt  I cheque  for  a  million."  there  is  logic  in  this  argument  is  in-^ 
debts  are  nitimately  paid  in  goods,  that  the  morel  r.K'airi(rt"pi'bn<'  ewr^rship" '''^itu't  ie  ic.’i  He  wrote  a  cheque  for  a  million.  dicated  by  the  fact  that  out  of  $2,400 
irnnrin  fh«  mo n ..r,. iim  The  rnt)ilal  c  harge.s  of  the  National  ".Vow  I'll  show  you  what  I  think  finmt  in  stamDS  hv  one  cornoratinn  1 


HEAD  OFFICE:  Montreal, 
menta. 


All  Depart- 


TORONTO  OFFICE:  34  King  Street  West.  Represent¬ 
ative,  R.  V.  Rittenhouso.  Phone.  Adelaide  6405-6. 

XE.H  YORK  OFFICE :  42  Broadway.  .Joseph  A.  Klein, 
U.  S.  Representative.  Phone,  Broad.  4476. 

i-ONDON,  ENG.:  95  Blshopgate,  12.  C.  2,  Davies  &  Co., 
Representatives. 


MaNTREAL,  SATURDAY,  APRIL  28,  1923. 


Mining  Stocks  and  Blue  Sky  Laws. 


Tbit  the  eapitni  eharge.x  of  the_  .\a-  AFU.rEX'CE.  ly  there  was  an  old  these  argue  that  if  the  question  is, 
cent"'  ?"i'r'''»"’’s'onn'ooo'' whde  '  t he  i  grudgc  between  them,  j  sufficiently  interesting  it  will  bean-i 

rapiiar  chaVges'V.f  the  (■!  I*.  li.  were  |  •'Voii  lookcd  down  OH  me  wli,cn  I  swered  anyway,  even  if  the  letter  has  I 


[debts  are  nitimately  paid  in  goods,  that  the  more  i  r.gairiHt  pnbiu- ewreriahip 
goods  the  mannfacttirers  produced,  the  better.  Hence  th’rcfl'p'i- , 

bad  inflation — with  an  endlc.^s  line  of  credit — continued  taiization  itself  i.s  high.  The  ovei-  ■ 

in  loan  01  „  _  u  ,  1  ,1  u  capitalizatifin,  in  turn,  l.s  an  inherit-!  At 

in  1920-21  a  much  larger  quantity  of  goods  would  have|  from  private  ownership  and  from 
been  produced,  and —  ■  hargain.s  with  private  owner.«hit>.  The  n... 

:tnilway.s  ai'nuired  by  the  Canadian 

But,  here  we  stop.  .Mr.  Irvine's  policy  would  have  G'lvernmert  iiad  been  exploited  and  mg 
I  1.  ....  .  1  their  capitalization  had  been  infl.Hed 

induced  a  higher  peak  in  prices  than  was  actually  before  the  govei imunt  .secured  thetn,  .  j. 

reached,  with  an  aggravatod  slump,  and  a  condition  of  |  7„Ye '’ti^ship  ha'^d ']'« 
depression,  and  huge  inventory  losses,  and  a  crop  of  financial  niora.«s.  and  this  de.spite  thei 
failures,  such  as  would  have  made  what  actually  did  .s’J.iVa'nce  'wh'Ich  "«",■/  ?nnCa'i‘iy'’foru"- ' 
occur  .appear  almost  as  a  boom  period  in  contrast.  ;  coming.  The  Finnnciai  Time.*  itself  i  and 


He  wrote  it  cheque  for  a  million.  dicated  by  the  fact  that  out  of  $2,400 


".Vow  I'll  show  you  what  1  think  spent  in  stamps  by  one  corporation! 


of  a  million  dolhirs."  In  the  course  of  a  year,  to  send  no-i 

And  he  tore  the  cheque  up.  tices  requiring  a  reply  from  its  share- i 

- -  holders,  but  $1,600  of  these  stamps 

The  responsibilities  attached  to  be-  returned  to  the  company  in  the  shape 
ing  all  .\merican  official  would  not  answer.^.  The  rest  were  either 
appear  to  he  very  wear-  j,spfi  f„r  other  mail  by  the  recipients 
.1  HE.4YV  ing.  or  is  weight  a  neces-  consigned  to  the  waste  paper 

.1011  sary  qualification  for  baskei.  which  made  the  Government,  i 


1  their  capitalization  had  been  infl.aled 
was  actually,  before  the  govemnicnt  .secured  them, 
a  rnnditlnn  of  The  blundering  .Tud  plundering  of  pri- 


.iii.-ou  I  1  ,  1.  ,  millions  of  dollar.s  of  government  ns- 

Iiliires,  such  as  would  have  made  what  actually  did  vv-pin,  „ere  annually  forth- 

?cur  .appear  almost  as  a  boom  period  in  contrast.  ;  coming.  Tim  Financial  Time.*  itscir 

rofrrH  in  thr  to 

If  there  was  one  outstandings  service  the  banks  of  mi.smanagemcnt  for  many  year.s  pa.»t 


•  anada  performed  it  was  the  part  they  bore 
The  .Montreal  Board  of  Tratle  is  apparently  of  opinion  deflation  period:  the  concerted  policy  that 


ihat  5,  nine  ctbv  1  » ,<■  .u-  v.  •  ,1  ,  *  '  gio8*  mismanagement  under  public 

indi  a  nine  t5k>  i.a\  is  required  in  the  Province  of  j  m.anufacfurers  to  accept  reduced  credits  and  thus  reduce  owner.«hip.  I5ut  public  ownoi-.ship 


Quebec.  Premier  Taschereau  rather  incline.^  to  the  production:  instead  of  letting  then,  rush  headlon.g  into  o7''it^"nTess"  o^\'"';m.^']^Tnv?o^.'b 
belief  that  existing  laws  are  sufficient.  a  .sliiinn  that  swept  awaY  thoir  marUets  an,!  nrico«  inflated  capital  of  the  N'ational  Kai! 


unfortunate 


a  slump  that  swept  awaV  their  markets  and  prices  inflated  capital  of  the  Xational  Kail 
.  ,  ,  w-ays  IS  written  off  the  books  of  th 


ite  ownership  had  landed  tht»ii  in  a  ,  >IUil  ssrv  quaiiiicaiion  tor  baskei.  which  made  the  Government 

nanciai  mora.ss.  and  thi.s  despite  thei  ^„£.h  a  position?  ^bc  gainer- -  incidentally  the  Post  Of- 

sts'nce  'wh'Ich  "were  nnnuaU.v  fortb^  questionnaire  addressed  to  city  makes  thousands,  annually 

ining.  The  Financial  Time.s  itscifiand  state  execiifiws  all  over  tde  ^brougli  this  liberal  use  of  the  waste 
fers  in  the  same  issue  to  "gross  Fnifcd  .'^tatcs  by  the  Straw  Hat  „.,nrr  ha=kct 

.  ismanagement  for  many  years  past  ,,.,n,,f.,p,,,rprs'  Association  .how  s 

on  the  part  of  the  Grand  Trunk  diiec-  .'lanu  t.iciu  1  ei  s  .Association  -.now..  - 

III  the  :  torate."  that  the  average  American  official  is 

There  will  he  no  such  record  of  fj^.p  fggt  eleven  and  weigh.s  a  little  Don  t  expect  impossibilities  of  .vour 
08*  mismanagement  under  public  or,,,  dollar, 

vner.ehip.  I5ut  public  ownership  d'-f-i'  He  w cai s  a  s?\ cn  uo"-*' • 

ill  have  to  suffer  the  consequences  and  one-cighth  hat  and  is  clean  “  can  I  'd'"  “ant 

it  unless  and  until  a  part  of  the  j^baypp  ‘  \  ()l  R  springs  01'  do  tricks  of 


the  gainer--incidentally  the  Post  Of¬ 
fice  makes  thousands,  annually. 


Don  t  expect  impossibilities  of  your 


the  (  overnight,  ft  was  the  banks,  chiefly,  that  were  respons- I  government  directorate  and  chaigci 
ionj  ible  for  a  graduated  checking  of  the  face.  It  was  the  j  debt  of  the 


agitation  in  various  sections  of  (  anada  for  legislation  ible  for  a  graduated  checking  of  the  face.  It  was  the 
that  might  lie  more  effective  in  preventing  fraudulent  bankers,  more  or  less  aloof,  who  seized  upon  the 


It  can't  turn  haml- 
'  VOl  R  springs  or  do  tricks  of 
DOf.l/AR.  any  kind. 

Rriti.sh  reputation  for  keeping  faith'  .  ,  ®  •’***’*  “  ^’otb- 

ha.'  brought  their  coinage  into  pecii-  ttithing  mote. 

liar  veneration  in  n.anv  out- 
REAL  of-the-way  corners  of  the 
MONFY  world  friend. 

Some  vears  ago  the  pro-^  It  neither  eats  nor  sleeps,  but  work., 

.iect  of  removing  St.  George  and  the  ;  ' 


•  ^  TheStsriKinistiikeninihPfi®-i?i-’Ai  nfthPwnA*  iTirn  of  $  li  coustcint  C0"^'  orKcr,  joiir  unswcMin,^ 

promotions  and  the  robbing  of  the  public  through  the  general  policy  that  must  be  enforced,  and  many  of  the  ,bat  The  Financial  Time'  moXEY  woHd  •  of  t  e 

sales  of  worthless  shares.  Probably  the  exploitations  la.st  to  recognize  the  danger  were  the  manufacturers '  was  emphasizing  unfavorable  points  '  ‘  '  sonie  years  ago  the  pro-'  D  neither  eats  nor  sleeps,  but  work.- 

of  mining  propositions  lend  themselves  most  readily  to  themselves  who  often  were  forced  against  their  indivi-  of  comparison  between  the  Canadian  jpyt  of  removing  St.  George  and  the  for  you  twenty-four  hours  a  day, 
such  fraudulent  schemes,  and  the  prospective  activity  dual  judgments  to  accede  to  the  policy  of  the  hanks.  t'Overnment  Railways  and  the  C.P.R-  Dragon  from  tlie  sovereign  had  to  hr  | ^ 

in  thi.s  direction  in  Quebec  Province  tends  to  focus  |  For  it  was  one  of  the  reinaikat.lc  features  of  post-war ,  “Yj,hOMi^,i‘J^'ains^t^^pnblK'  ownership,  abandoned  in  face  of  protests  from'. palienc '’plodding  mdustry  makes 

altentioB  on  the  adequacy  of  existing  legislation  to  conditions  that  the  men  closest  to  an  individual  industry  public  ownership  as  an  operating  v/ni[’‘“'A7?a  Tndia ‘^an^  tildirn  the' destinies  of  na- 

protect  the  average  investor  against  fraud.  [were  the  ones  most  blind  to  the  new  conditions  that  [factor  found  itself  saddled  with  a  Archipelago,  who  pointed  out  that:"”"®' 

The  question  opens  up  a  very  fruilful  field  for  a  were  hurrying  to  assert  themselves.  j  treraendou.s  load  of  over-capitalized  without  those  taniiliar  symbols  on  j 7,.'" 

careful  investigation  both  on  the  part  of  the  Govern-  .No.  .Mr.  Irvine,  the  hanks  performed  a  sterling  service  inadequate  earning  roads  in  the  ,bp  coin  the  natives  would  hold 

ment  itself,  and  public-spirited  group.s  of  citizens.  io  Canada  in  carrying  out  a  deflation  policy  at  Transcontin^nta'l'*^*'and*^*^ihp^*ri”a"nd '  ■  It  is  tapablo  of  earning  in  an  hon- 


protect  the  average  investor  against  fraud 


The  question  opens  up  a  very  fruilful  field  for  a  I  were  hurrying  to  assert  themselves 


were  the  ones  most  blind  to  the  new  conditions  thatj  factor  found  itself  saddled  with  a  Archipelago,  who  pointed  out  that 


treraendou.s  load  of  over-capitalized  without  those  taniiliar  symbols  on; 


careful  investigation  both  on  the  part  of  the  Govern¬ 
ment  itself,  and  public-spirited  group.s  of  citizens. 


.No.  .Mr.  Irvine,  the  hanks  performed  a  sterling  service  inadequate  earning  roads  in  the  ,bp 
Canada  in  rarr.ving  out  a  deflation  poliev  at  so  Nonhorn  the  .National  i 


.  .  ,  .  ,  .  ‘  .  ,  .  ,  .  *  ‘  Transcontinental,  and  the  Grand 

critical  a  period  in  our  indu.stnal  history.  Trunk  I’acific  lincs.-althougli  not. 

_ - _  I  probably,  in  the  case  of  the  Grand 

Trunk  Rail  wav. 

Bleeding  the  Federal  Treasury.  Value  of  Canada's  Forests.  S”  “'hi! 

fine  of  the  rather  few*  indications  pruviilcd  by  the  statements  made  at  the  recent  conference  of  pulp!  i;‘ei';?le%nd'''' Manr  ;“i'7br'Gi!rnd 

icflcral  Government  of  an  intention  to  rut  down  ,  _  ,  ...  r-  •»  i  a.  .  i  , -r  i  n  -i  '  r-'  .  .  i 

anti  paper  makers  of  the  t.nitcrl  States,  in  New  Aork.'  I  runk  Railway  Companv.  .A  fair 

„niiccrssar.v  rxpendtturc.s  w.as  fiirni.shcd  by  the  ^p.-vp  to  again  call  attention  to  the  value  of  Canada's ' 'iew  of  the  railway  situation  that  has ’ 

Krcmirr  ,n  a  definite  refusal  to  a  deputation  to  consider  and  to  the  need  for  protection,  conservation. ' 

tl.c  renewal  of  previous  Federal  grants  for  provincial  rpf„pp8tation  and  po.sslbly  for  the  adoption  of  .something ! 


IP  coin  the  natives  would  hold  it 
orthles.s. 


The  Value  of  Canada's  Forests. 


Even  during  the  w  artime  scarcity  ot  pst  way  just  a  few  pennies  a  year, 
gold  in  I'ngl.'ind  workers  on  eastern  jt  wiH  do  this  consistently  and  stcad- 
eopra  and  rubber  plantations  wcrelj],,  hut  if  you  try  to  drive  it  to 
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Head  Offirr  and  MorL« 

OTTAWA 


Montreal — 2g4  SI.  .fanioK  St. 
TiiroDlo— 1101  Itojnl  Hank  Illdg. 


„iPa;d  In  gold  sovereigns. 


ircater  effort  yon  itro  most  apt  to 


would  accept  nothing  else.  Cotton  find  It  suddenly  transferred  to  wiser 
harvest  time  in  .Alexandria,  requiring  bands. 


19,1'ino  gold  sovereigns  a  day,  taxes 


man  has  ever  hern  smart 


in  the  nature  of  an  export  policy  which  would  at  once 


prime  factors. 

Take  the  ease  of  llie  Grand  Trunk. 


to  the  limit  the  resources  of  finan- 1  enough  to  fool  his  dollar  very  long. 


Inside  Stories  of  the  Street 


We  are  glad  .Mr.  King  has  taken  a  linn  stand  in  this  aj;.s)sl  con.servation  and  coulrihutc  to  the  inilustrial '  A  perfectly  logical,  and  businesslike 
direction,  and  we  hope  this  ileeision  will  be  only  one  needs  of  the  eountry.  I'lnn  was  proposed  to  the  Canadian 

of  manv  ..  .  ,  ...  ,  Government  in  1903.  the  exlensioh' 

'  More  ,ind  more  ,  said  one  speaker,  "the  ignited  .state.s  we.siward  to  th*' 

.'-staggering  under  tlie  burden  of  railway  deficit, s  the  jj,  |,pconi1ng  dependent  upon  Canada  for  its  supply  of i  i>ap|f|p  coa.st  from  North  Bay.  ' 


f  ederal  treasury  is  finding  itself  force<l  to  inea.surcs  of  niaterial.  There,  is  talk  of  <  anada  plaeing  an,  'I’he  Government  of  the  day  pl.ayed 

foiper-taxat ion  in  t  anada  that  are  hampering  husinessj  pniliargoon  wood  from  freehold  ia.nds.  There  Is  already  polities  .and  refused  to  .grant  th* 
development. 


MHERE  McCOXXEl/E  RE-XEEITEI)  .prominent  shipping  man  was  credited 
IIY  .MAX  .MTKE.X  REI.V44  80  with  the  statement  that  there  was 
DLSI.  not  much  likelihood  of  their  doing 

The  recent  .advance  m  Slieiwin-  there  was  not  much  chance  of 

Williams  coninion  recalle.l  in  old-  letting  .go  of  such  a  coneern.  j 

timers  on  the  Street  the  good  fortune  **  Toronto  group  which  ha.s 

by  which  J  W  .Mei'onnell,  who  wa.s  4*0"'  stepped  in  and  reached  a  haius  i 
then  in  charge  of  the  .viontreal  t>n  which  it  was  possible  to  make  .i  I 


an  embargo  on  wood  from  erown  lands.. 


It  is  high  lime,  Ihrretore.  that  the  Dominion  shook  per  cent,  of  the  T.OOO.flfio  tons  of  paper  made  annually 


itself  free  of  the  extensive  pap  feeding  that  has  been  in  the  United  States  are  made  wholly  or  in  part  from  fbaf  did  duty  in  the  1901  Federal'  g'U"' i"nuirs  issm-, 
going  on  of  the  Provinces  for  years  past.  wood.”  !  eampaign.-- a  line  from  bra'  of*fh7rln7  W"'Vritie''''('or*.  ra" 

With  their  heavy  receipts  from  motor  cars  they  should  ".Some  year:  ago,  the  value  of  <  anada 's  forests  ^  ^^^oViehee  'anT'ahn've  'i'h7he'i7't*^of  •'-o  busy  that  he  was  h^v.Via 

be  quite  able  to  look  after  provincial  highway.s  without  eoinnionly  assumed  to  lie  in  their  potentialities  for  the  I  ”  f T''.  '  .  I  difficulty  filling  his  appointments. 

’  ifiyin  in  *. *n*3iM*  \m  $  ounronr*.  rX;  «.  4i__  +4^^  .. 

railing  on  Ottawa  for  help.  Already  this  has  induced  production  of  lumber.  While  the  value  from  this  .stand-  long  trait  through  unoeenpied  terri-S  ,,  h  use  on”i^  *er  n"  7mo7[  St  e'rt 
one  or  two  to  plunge  into  highway  expenditure  above  point  is  enormous,  it  now  take-,  .a  secondary  place  mitory,  ,and  a  duplicating  waste,  for  and*^ t7t?ngham'' and '^^aTiantyne'^'^nf 
their  depth.  Let  them  worry  over  their  own  flnaneia.l  the  mind  of  th*  nnblir  to  the  value  for  purpo.ses  of,  half  Bs  length,  of  more  southern,  ex-  paint  t'ompaiiv  bad  m  niind  the 
requirements.  produelng  pulp  and  paper.  The  United  States  does  M*'**”®'  I'nes.  ,  f,,,.^gYiori  of  a  new  Canadian  rom- 

.  ,  -  ,  .  ,  The  net  resillf  was  that  the  eoiin-  naro  Thev  -HOI-,,  -tr.-inc-  to  coe  \ii 

Not  only  in  roads,  but  probably  ,n  grants  to  agrleul-  not  talk  of  dependence  upon  •  anada  for  forest  products  National :  E"n\,.o7a  \  ™/KU-^oc  hinrnUe; 


\'inetv  five  * '’nipanv  permission  to  cam  out  which  J  \A  .McConnell,  who  wa.a 

their  legitimate  scheme,  and  foisted ,  ♦•'‘'n  '«  '’harge  of  the  .Montreal  l^n  ' 
e  annually  I  the  political  abomination : got  hold  of 


soing  on  of  the  Provinces  for  years  past. 

With  their  heavy  receipts  from  motor  cars  they  should 


their  depth.  Let  them  worry  over  their  own  financial 
requirements. 

Not  only  in  roads,  biii  probably  in  grants  to  agrlcul- 


lipe  from  Moncton  "7'-." 

Igh  the  upper  reaches '  T''  ‘'l''  ’ 


e  Sherw  in-AVilliains  issue,  liecaus*  El  also  outside  interest;,  who 
ax  .Aiiken,  who  was  then  at  th*  haie  rome  into  the  local  field  with  I 
ad  of  the  Roya.i  Seeiiritier.  Corpora-  the  huge  euterprise  of  the  Alount  I 
’n,  was  So  busy  that  he  was  haviAig  Ro.val  Hotel  and  more  recently  (he  i 
ffieiilty  filling  his  appointments.  ten-story  insuranre  huildin.r  to  b<  [ 
At  the  time  Aitken  was  oeeupiing  erected  on  St.  .Tames  Street  ' 


isttng.  G.T.K.  lines,  , 

The  net  result  was  that  the  coun¬ 
try  was  saddled  with  the  National! 


n  house  on  upper  Drummond  .Street 

and  Ceitiingham  and  BaHantyne.  of  j  PBOBlIArs  I 

the  f'aint  Company  bad  in  niind  the  '  -  -  -  -  -  -  •  I 

formation  of  a  new  Canadian  eom-  Th*  lot  of  the  chief  executive  of  a  i 
pany.  They  were  trying  to  see  Ait-  large  industrial  corporation  is  noti 
ken  with  a  view  of  having  him  place  always  the  sineeurp  many  people  are! 
the  flotation  on  the  market.  On  the  led  to  boiip-.e.  This  is  e.-neeiailv  I 


ture,  and  in  other  dirertions,  a  rigbt-abont-face,  should  for  lumber  producing  purposes  but  for  forest  produetsj  Transeonttnental  that  cost  over  tf,,.  flotation  on  the  market.  On  the  led  to  believe.  This  '  is  p-peeiaily 
be  taken  by  the  Dominion.  This  docs  not  imply  that  for  pulp  and  paper  producing  purposes.  And  for  the  $2dft.ofiil.nP(l,-  not  one  cent  of  interc.st  fjrst  day  went  up  to  the  Drummond  true  where  shareholders  are  rlamor 
the  provinceB  should  not  be  able  to  depend  on  ihe  latter  piirpo?P5.  the.  dependence  Is  very  real  and  is '  which  is  Included  among  the  $«2.-  strict  house  to  keep  their  appoint-  inc  for  a  dividend  and  it  beromps  n 


Department  of  Asrlculture  at  Ottawa  for  the  ablest  yearly  heromin.t;  greater. 


OOO.oof)  of  nx<*d  charcps  to-day;  |  mont  Avitli  Altkcn  they  found  him  qupstion  of  deciding  •nbethfr  it 


and  n  Grand  Trunk  Pacific  line  to,  with  two  or  three  different  groups 


advice  that  the  ablest  research  can  supply,  but  it  does  While  there  was  enough  spruce  wood  in  Canada  to|  Prince  Rupert  that,  hy  itself,  swamp- j  in  various  rooms,  going  from  one  to  |  rede  to  their  demand's'^o^ronseiw 
mean  that  the  provinces  should,  more  and  more,  he  ensure  a  sufficient  supply  for  the  needs  of  the  country  ed  the  old  Grand  Trunk  and  was  fast  |  another.*  After  heenmin.g  tired  of  |  resourees  of  the  compan' 
compelled  to  provide  for  governmental  agricultural  indefinitely,  proposals  for  the  imposition  of  an  export  |  Tiragging  It  down  to  bankruptcy  i  waiting,  they  made  another  appoint^-  recent  annual  meettns  r 

expenditures  within  their  own  limits.  tax  or  for  prohibition  of  export  of  pulp  wood  met  ivlth  j  .  '7  Jl!,' nine*^  ’he^'^nlo*'  ''^’tisolidated  Mining  A  Smeltin 

,  J  ....  ..  fonin.g  the  blame  for  the  Transeon-;  following  mmnlng,  when  he  pro-  Comnanv  the  nres'rient  t  i  AVn.-,-r, 

.  Only  hy  relieving  the  financial  load  in  these  and  little  enough  support,  and  with  much  opposition.  TheLjn^ntal-G.T.P.  muddle:  on  the  Fed-.niisod  to  sec  them  alone,  w-a^  in  t.hir,.nrnvUWe  ' 

other  ways  can  Federal  taxation  be  impo.sed  on  a  fair  situation  is  now  altering  and  the  day  has  come  when  j  eral  Government  of  1903  that  ram-  <'ottinghani  and  Ballantyne  were  confronted  with  the  p'rohlem  e 
basis,  and  one  national  debt  be  attacked.  this  whole  subject  must  be  treated  In  a  more  conipre-lmed  this  crude,  amateur,  political  en- ;  tight  on  the  job  at  nine  o'clock  the  ^  satisfy  diceriintlert  sharr 


Results 

Count 

It  is  our  constdhi  aim 
to  make  t’rown  Friist 
service  so  comi>|e!r 
.ane|  effi,  ienf  in  ronne<- 
lion  with  ex’ery  transa''- 
lion  that  the  rr.iilt-. 
■wall  prove,  entirely  satis, 
fat.tory  to  rmr  clients. 

APTOIMT  as  YOPR  tXHfrTOR 

Crown  Trust 
Company 
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this  whole  subject  must  be  treated  In  a  more  conipre-lmed  this  crude,  amateur,  pol 
henslve  manner  than  in  the  past.  The  time  Is  at  hand'  terprise  down  the  throats 

when  prohibition  of  the  export  of  unmanufactured  pulp !  .?*  ''i 

I  Grand  Trunk  directorate  that  wasi 


We  offer 


nf  morning  and  on  enterine  th^^y  ...  ^  ^  ^  , 

q  I  found  to  their  surprise  a  number  of  beine  that  hadi 

:  cnatc  thrnu-e  the  raHiatnrs  in  PromiSed  them  a.  divldenri  .1  year 


coats  thrown  over  the  radiator.s  in 


Circulating  Medium  Won’t  Necessarily 
Circulate. 


wood  may  be  forced  upon  us,  not  as  a  welcome  policy,  ^  pnmi^h  when  balked  of  iti'  could  hear  Aiiken’s  relyins  on  the  in- 

but  by  the  logic  Of  events.  l^Slmate  expeU  raUroa^^^  scheme  i  ^''ning  room  discussing  from  their  stock  to  nuet  living 

«  ^  ’*1.0  rar..’ornr.-.nr.F  oitnvno  I  uiattcrs  'With  a  gcoup  of  mcu.  After  T^osts'  and  at  the  same  time  main 

Canada  is  blessed  with  a  better  supply  of  piilpwood  f”  accept  the  Governments  'rltcrna- 1  minutes'  wait  Aitken  faiTi  a  strong  cash  position  for  the 

than  the  UniteH  stntps  hut  with  nroi-ieeiv  fhn  =anio  E*Te.  We  prefer  to  affix  Hie  h'amc  ,  ...  -nniaik  comoanv. 


T, ,  ,,  _ ,  _ _  ...  ,  ,  than  the  United  States  but  with  precisely  the  same 

The  Banking  and  (  oinnierce  (  oininittce  has  been 

*1  .  J  conditions,  otherwise,  as  those  commented  upon  at  the 

regaled,  day  utter  dav,  with  theories  on  hauking  and  . 

_  ...  .  „  .1  1  .  ....  recent  meeting  of  pulp  and  paper  men  in  New  York, 

fredit  troll!  some  ot  tho.se  whose  remarks  upon  thi.s  *  *  ‘ 

...  1  1  .  11  11  f  ..  ,  With  the  same  ratio  of  diminution  as  has  prevail 

siih.ieet  would  hardlv  call  for  one  inoiiient  s  consulera- 

lion  were  it  not  for  the  fact  that  their  consUtucncy  gave 

them  a  majority  vote  exhausted  in  a  few  decades  more.  The  annual 

constantly  increasing  by  reason  of  the  in 

In  consequence  of  this  situation,  the  country  has  been 
wondering  how  some  Progressives  manage  to  lead  the  ,„„,jrterable  degree  bv  a  policy  of  forest  protect 
newspapers  to  such  poor  advantage.  In  the  same  new.s-  ^^^.p^vation.  -  for  H  must  not  be  forgotten 
paper  which  announces  some  of  the  fantastic  theories 
leading  to  a  species  of  limitless  credit,  is  the  following 

paragraph  from  Germanv  .  incalciilahle  and  most  difficult  to  combat.  No  o 

"It  is  no  exaggeration  to  say  that  a  great  part  cf  lhe|  f,ay  ^ow  .suddenly  these  destructive  agcncicf 
nation's  printing  industry  is  mobilized  as  the  nmnufac-!  shorten  the  life  of  our  forests  to  the  danger  point 
turing  Industry  was  niohilizerl  (luring  the  war  for;  rT„,io,.  .u,.  „  .  -  uin 


loMtlm-.**.  evnert  raiIrmH  sf-hpme  1  'Oico  ill  tile  dining  room  dlSCUSSlng  trom  tneir  STOCK  to  nuet  living] 

*  ^  eeen* ’the  Toveriiment'  1  i,„_„n  ’ I  uiatters  With  a  group  of  men.  After  and  at  the  same  time  main  i 

to  accept  the  Government  s  alterna- 1  ^^p  Aitken  'ain  «  strong  rash  position  for  thei 

tive.  We  prefei  to  affix  the  f]„atpd  out  with  the  jovial  remark  company.  ' 

equally.  |  ^vonld  be  with  them  in  a,  few  An  instance  of  how  far  such  di.s.  I 

The  Canadian  Northern  that  fails  ■  jpjppfgj.  < 'ottinghani.  however,  said  satisfaction  w^s  carried  was  furnish  } 
so  grievously  to-day  to  earn  even  op-  -ttould  not  be  able  to  wait  aS  they  cd  h.v  one  shareholder.  When  the' 


With  the  same  ratio  of  diminution  as  has  prevailed  overj  prtaing  costs,  let  alone  fixed  charges,  had  their  appointment  for  nine  usual  resolutions  and  appointments; 
the  past  few  decades,  her  spruce  forests  would  he  ^  is  more  difficult  to  analyze.  Allow- ;  o'clock  and  as  Aitken  was  ev  idently  were  to  be  made  the  president  called 
exhausted  in  a  few  decades  more.  The  annual  cut  is ,  TtiTT"^  must,  of  course,  he  made  foi-  a  |  too  busy  they  ha(l  better  go  else- ,  for  somebody  to  second  the  motion 


exhausted  in  a  few  decades  more.  The  annual  cut  is,anre  must,  or 

constantly  increasing  by  reason  of  the  increased 
■  ...  .  .  !  eri.ness  with  wl 

demand  for  pulp  and  paper.  This  ran  be  met  to  a  I  „ffiie,' 

considerable  degree  by  a  policy  of  forest  protection  and!  jfiio  and  1912. 
conservation,  —  for  it  must  not  he  forgotten  that  a  The  G.T.R. 
single  forest  fire  may  destroy  more  forest  than  years  [  have  always  clt 
of  cutting.  The  ravages  of  insect  pests  are  almost  |  ^  T*P**ra^lv 
incalciilahle  and  most  difficult  to  combat.  No  one  may 


lal  cut  iSi^TTice  must,  of  course,  he  made  roi-  a  |  too  busy  they  had  better  go  else-  for  somebody  to  second  the  motion 
increased  amount  of  national  big-head- |  where.  Aitken  went  back  to  his  other  appointing  seriitineers.  .Xfto-  ask- 

!  eri.ness  with  which  wc  were  all.  more  meotin.g  and  the  pair  got  into  their  ing  several  persons  he  turned  to  the 
met  to  a  I  pj,  „ffiie,ted  between  190,5  and  .sleigh  to  drive  downtown.  On  the  nia.n  who  had  been  e.specially  critic.a!  | 

ction  andjjoto  .and  1912.  w.ay  t  ottinghani  asked  Ballantyne  if  ^f  the  companv's  action  regarding, 

m  that  a  The  G.T.R.  directors,  however,  there  was  any  other  place  where  he  the  dividend,  and  said.  "Will  von  s-  v- 1 
lan  years  have  always  claimed,  and  with  a  good  thought  they  w-onid  he  able  to  make  ^notion,  sir?"  Evidently  it! 


f  "cuttln"  The  raVages  of  insect  nests  are  almost  reason,  that  they  developed  l'*’'''® ®'’')  struck  the  party  addressed  asan'op- 

I  cutting.  The  lavages  of  insect  pe.sts  are  ^e  G.T.P.  railway  on  the  understand-  Lortnnitv  of -ettin- even  to  sonic  ex- 

acalciilahle  and  most  difficnlt  to  combat.  No  one  niayL,^  Mackenzie  and  Mann  were  tip'I-  '"'ho  was  coming  right  along  |  as'he  grunte'd  out  "N^t  In  a 

ay  how  .suddenly  these  destnictive  agencies  may  Lot  to  be  allowed  to  compete  with  f".  L  iugfiil  "  to  the  amusement  of  the 


them  as  a  third  transcontinental. 
Here  the  Government  erred,  for 


nation's  printing  industry  is  mobilized  as  the  nii.nufac-!  shorten  the  life  of  our  forests  to  the  danger  piaint.  '  |  them  as  a  third  transcontinental.  I  tu '’’’^Lnt'  gathering.  '  ' 

tiirin;;  Indui^trv  was  niohilizerl  durint?  the  war  fori  rt  i  *u  *  ut  r  *  *1  Here  the  Government  erred,  fori  *  u  \  *  ni  *  n 

^  rnder  the  most  lavorahle  conditions,  a  forest  cannot;  ^  ...  .  ^  vivtn-ii  nartnAu  office  and  within  a  short  time  ar-  *  *  *  $» 

production.  The  Reichsliank  employs  forty  private  ,p.-rown  in  less  than  the  lifetime  of  a  human  bring.  he  UVH  in  enco^^^^^^^  ransemrnts  were  made  for  the  forma-  FIRST  XATIONAL  BANK  OF  M.M 

printers  and  twenty  private  pairer  niakcr.s.  ^  .-eforcstation  policy  developed  far !  anJ  financial  aid  that  led  the  ♦>on  o^f  TORK. 

"Both  the  Govcrnnicnt  and  the  public  appear  to  take  beyond  its  present  efficiency  and  proportions,  and  with  promoters  on  to  overdo  construction ;  with  a  bonus  of  coninion  Investors,  who  believe  highest- : 

the  flood  of  new  currency  issues  as  a  matter  of  course,  forest  protection  brought  to  a  degree  of  perfection  now  |  atid  ruin  the  enterprise  as  a  priva'ci  bonus  was  not  as  '  Pi'it'fd  stocks  are  sometimes  great- [ 

No  Interest  seems  to  be  shown  in  future  developments  onlv  aimed  at,  the  depletion  of  our  spruce  must  con- i^nv-  vn  ' 'a'"--''  usually  given  in  those L^Lbargams,  find  interest  In  First 

of  the  na  ier  eurrenev.  In  financial  circles,  the  general  *..,L  Mays,  still  it  has  proved  of  great  ad- 


prodiietion.  The  Reielishank  rinplovs  fortv  private  .i  u*  ^  i  u  •„  they  established  a  viiliial  partner- 

'  J  .  ,  ,  .  ,  ’’'i  'T-grown  in  less  than  the  lifetime  of  a  human  bring.  j  j,h  the  C.N.R.  in  enconrage- 

printers  and  twenty  private  pajTer  iiiakcr.s.  ...  ^  ^oHev  riev.,inn.*t  L,?  cLL,*-!.!  .iH  that  leH  the 


of  the  pa;ier  currency.  In  financial  circles,  the  general  tiune  i  ‘  r  .  ^ -  « - *  i  • 

.  .  4  t.  4  -4  .-.1  ,  .  n  •  •  xiuue.  ment  ownership  for  oui  piesent  vantace  to  those  who  &ot  it.  inas-  SIO.OOO.OOO  stock  is  quoted  arouPd- 

beHef  appears  to  be  that  it  will  end  in  Russia  s  waj.  the  circumstances,  it  would  seciu  that,  the;  way  proliuem:  thi.s  latter  phase  as  it  has  sold  up  above  120  Georse  F.  Baker,  its  head,  is 

with  practical  repudiation.  "  question  is  now  not  so  niueh  whether  or  not  we  shall  L«‘'T>op  enough  difficulties  all  H*!  Needless  to  say  it  has  been  a  big  commonly  reputed  to  he  the  third 

Here  is  something  which  is  not  theoretical.  It  Is  consider  a  poliev  of  export  limitation  in  a  national  u  .  winner  for  the  large  owners  who  are  richest  man  in  the  world,  follhwing, 

...inaiiv  nn  in  r,>rn(anv  Tf  thrr*.  ia  «nv  differ-  '  ’ 7  '  ^  ^  iiniuaimn.  Ill  a  national  |  past  govern-:  leportcd  to  have  even  added  to  their  Henry  Ford  and  John  D  Rockefeller.! 

actuallv  goin„  on  in  Gernian.v.  If  there  is  any  differ  manner,  as  it  is  how  soon  we  shall  consider  it.  The  jjj  Canada  are  hi,ahly  culpanle  holdings  since  the  original  blocks  .Mr.  Baker  and  Mr.  Rockefeller  have 

ence  between  what  is  proposed  by  some  Progressives  public  accepts  the  existence  of  the  forests  as  a  matter  —equally,  in  fact,  with  private  enter-jwere  secured. 


vanta.ge  to  those  who  got  it.  inas-  | 


safisfaefion  w^s  carried  was  furnish  | 
cd  h.v  one  shareholder.  M’lien  the'  ^ 

ii.sual  resolutions  and  appointments;  8^0  ConV6Ptlblp  DcbCTIturCS 
were  to  be  made  the  presifient  railed 

for  .somebody  to  second  the  motion  MfljlMT  nitUfll  |Jf1T|r| 
appointing  seriitineers.  After  gsk-  ni||lll  I  nl||fl|  niliri 
ing  several  persons  he  turned  to  the 

man  who  had  been  e.specially  eritiralj  COMPANY,  LIMITED 
of  the  company's  action  rrgar(^iing. 

the  dividend,  and  said.  "Will  you  s.  c- 1  Denomination*:  $100,  $500  and 
fmd  this  motion,  sir?"  Evidently  it ;  $1000 

struck  the  party  addressed  as  an  op-  [  p,  p,„„  if 

portnnity  ot  getting  even  t(5  some  ex-  lnier,,^t  payable  in  New  York 

tem,  as  he  grunted  out.  '  Not  hv  a  and  Montreal, 

jugful,  to  the  amusement  of  ,  pbkT:  P»r  and  ae,.r„e.nntere*t  to  ,lel1 
sathoiing.  s-  f  wMIi  a  honus  of  -®o  <.  ia  (’oiitnioii 

*  a  a  a 

.  Fm// f>af  riVu/<7r.4  00  . 

FIRST  XATIOXAL  BANK  OF  M.M  4  x*  A  FY  4 

TORK.  CKLDI  F-CAaADA 

Investors,  who  believe  highest- :  I.IXflTEE 

priced  stocks  are  sometimes  great- [  itj  st.  jamek  street 

cst  bargains,  find  interest  in  First 

National  Bank  of  New  York,  whose'  xiain  t.w-t.se 

,$10  000.000  stock  is  quoted  irouM  /J ^ 

$1,200.  George  F.  Baker,  its  head,  is  ' _ 


and  what  Is  taking  place  in  Germany  we  hope  that  it  of  course  and  doubtless  looks  upon  them  as  perpetual,  prise  -for  the  sorry  condition  of  af- 
vvill  be  pointed  out  to  the  Bankin.g  and  Commerce  Com-  The  sooner  tlie  public  awakens  to  the  importance  of  the  ^hat  fronts  us  to-day. 

mittee  hy  some  of  those  who  are  advocating  this  species  matter,  the  sooner  will  it  receive  the  consideration  it  j  — - - 

of  financing.  |  deserves.  '  . . 


were  secured.  a  number  of  traits  in  common,  in- 

*  *  *  *  I  eluding  an  aversion  to  publicity  and] 

IXA  ASIOX  OF  OITSIDL  DROIPS.  ia  liking  tor  golf. 


of  financing. 

Meantime,  German  money  may  buy  some  things  within 
Germajiy  —  when  one  can  get  enough  of  it  together  — 
but  outside  of  Germany  it  ■would  take  a  ship  load  to  get 


The  Value  of  a  Name 


It  is  clear  Uiat  the  campaign  of  "blue  ruin  '  talk 


In  the  last  year  or  two  there  ha 


,  .  ■  .  ,  .  '  First  Security  Co.,  which  like  the 

EE  the  manner  ID  hank  has  $10,000.0(10  capital,  has 

“i  •?,  never  made  a  public  statement  since 

^  u!  LntreJ  1"  '  incorporation  in  1908.  Mali  Street 

I  ®  7  e7rl  -awi  w  ’’eiic'es  it  may  he  worth  anywhere 

“  fb.t  ",  l£lv  tflJ  orttcoS  S  (.o«,  BOO  .0  (400  a  (tor,.  Bov,-; 
*1,*,  .v.«fv«nAii<.  fh.-4r,  fu*.  .t-i*).  Of  First  National  get  one  share  of 


a  V>n  of  coal.  In  the  same  paper  as  alluded  to  above!  that  was  dealt  in  by  several  of  the  Progressives  from  been  sometiing  of  a  stampede  on  the  "‘‘L  F'rM  Securitv  for  each  share  of 

the  comment  Is  made  that  when  you  want  to  know  ^Western  Canada  in  an  effort  to  force  favors  in  the!  part  of  American  public  utiltiy  !  “'7  w-,!  a^outslde  group  wh'  hw 

the  v'alue  Of  a  German  mark  you  divide  it  by  five-.  Bank  Act  revision,  and  jiossibly  railway  rates,  is  seen '  ^K^bient.s  to  change  the  names  of  ,  .,,it  factor  in  the  'LnaHa  '  There  were  no  fi:evvork.s  in 


me  value  Oi  a  uerman  marK  jou  aniue  u  d>  Bank  Act  revision,  aiul  jxissibly  railway  rates,  is  scoir tu  H4tr  uuluu**>  vn  doniiuaul  factor  iu  the  Canada'  were  no  ureworKs  in  uit-, 

thousand.  to  have  been  overdone.  The  Progressive  leaders  see '  <^ompauies.  pan iculai Iv  when  it  ^fg^j-q^hip  Lines  and  more  recently  i  P’ess.  when  First  National  la't  year, 

•n..  Drlntlns  pr.ss  i.  a  .re.t  po.-.r  b„.  I,  ,.«'(  (1.14,  ..1  •  soo.l  friend  of  In  Th. 

do  everything.  It  can  make  the  circulating  medium  but  Tribune,  has  undertaken  a  campaign  to  offset  the  sueet  railway  companies  fell  fg  back  imo  ‘o  $50,000,000.  Many  in-^ 

It  can’t  make  It  circulate.  "knocks  "  indulged  in.  and  is  publishing  stories  of ,  the  rising  tide  of  costs  overtook [  gjjjppi„„  girglgg  bv  picking  i '('stors  only  learned  of  it  hy  com-; 


agricnltural  successes  in  the  AVest. 


their  fixed  rates  of  fare  caused  in-;! 


old  Sincennes-.McN'aughtou  paring 


29  balance; 


McDonagii  Somers  S  C'l. 

(lUToriinipnl  and 
Municipal  iluuds 


Dominion  Bank  Bids 
•  TORONTO 


Blundering  Attitude  on  Deflation. 


[  vestors  heavy  losses  and  made  the.jqg  which  for  years  and  years  sheet  with  the  previous  year.  i 

very  name  of  travtion  an  unpleasant  i  jj.^g  I, j.  ppQ.  nrst  .National  has  earned  about  j 

The  strongest  basis  for  confidence  iu  the  pulp  and  i  I’”"!*  '  l>>o.  This  company' has  seen  the  ULOOCi.OOO  a  year  over  dividend.-:  the; 

■  ,  .  .  •  '  found  that  the  bond  of  a  Dart  ion,  j,,mi„pgg  qj  jjjg  no,.t  crow  from  very  h">st  stx  yeais.  Long-piiil  incc.xtors : 

per  mdiislrv  rests  in  he  sane  view  aki'ii  i.v  thoi.f.*..  ...j  . . ••  . .  . . . -  ,"usi  css  oi  lue  pun  „iu.  "V"*  "‘J  _ .  .  . 


light  and  power"  eompaiiy  wa.v  any-;  g,„j,]i  p,oportioiis  until  it  has  be-  could  figure,  that  $5.0(>u,ou0  a  yei;'. 


A  wide-open  discussion  of  the  banking  situation  in  nianiifacturers  of  present  conditions.  This  applies  j  thing  hut  an  attraction  to  investoi  I  que  (ijp  largest  in  the  world  for  20  years  w  ould  add  $IOO.(iuo.(>iiii 
Canada  such  as  is  taking  place  at  Ottawa,  with  al  equally  fo  Canadian  and  United  States  mill  men  with  i  I'he  same  bond  issued  by  the  ;  aine [  qf  course,  has  shared  very  fully  to  surplus,  while  inicrest  on  the  aii-1 
thorough  ventilation  of  all  manner  of  coniplaint.s |  one  well  known  exception  and  indicates  ihai  mi  rush  of  ''"'"I'an.'  after  a  legal  nictamni plm.^is!  m  the  expansion  iltaf  has  occurred.  Eiu.al  accretions  would  add  as  miic'  | 

'■ .  ’  .  ..T.,,  when  it  wa.s  more,  unless  .growing  wealth  of  the' 


against  the  present  system,  can  hardly  fail  to  produce  inflation  will  again  injure  the  pcrmniicnt  interests  of! 
excellent  resulte,  and  to  straighten  out  certain  weak-  the  industry  as  in  1920-21. 


■Into  a  "power  and  light  "  or  an  "J.'di-; 


mu' company  might  be  very  well  rc-ifirst  mooted  that  .Montreal  interests  I  bank  preiiously  forced  an  increased 
reived.  .  ]  in  the  company  might  sell  out,  a  dirirtend  or  stock  dividend  or  both. 


The  Flannclal  Tims*  i<  prinisa  se.'l 
FUblisnsd  Ht  X33  x.rai*  titrssc  iZ'ax;. 
Montrsai  by  Tiis  Kiontrsai  Kluaiicii  .j 
Tims*  Fubllshlna  '.•.ravany.  Limn  * 
•4.  Muntreal.  iJuciot**  Mnaag  ti 
David  Burnalda, 
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Montreal  Trust 
Company 

HSTABUFHED  ISS* 

Paid-up  Capital  •  SI, 000.000. 
Rrsene  -  -  $1,000,000. 

Directors 

SIK  IlKnBERT  S.  HOLT 
President 

A.  J.  IIROUX.  K.r. 
Vice-President 

Robert  Adair 
.1.  E.  Aldred 
George  CaTerhIll 
Hon.  Curry 
Hon.  R.  Handurand 
F.  G.  Donaldson 
G.  H.  Duggan 
F.  P.  Jones 

H  ra.  Molson  Macphcrson 
t  .  B.  Me^aughf 
F.  IV.  3Iolson 
C.  E.  Xeill 
Hugh  Paton 

E.  L.  Pease 
Sir  Hilliani  Price 

Jas.  Redmond 

F.  VV.  Ross 
A.  Haig  Sims 

Uou.  Smeatou  White 


F.  G.  Donaldson 

General  \fanager 

II  PL.\CE  D’AR.MES 

MONTREAL 


PRICE  BROS.  IN 
LINING  UP  NEW 


Charlris  Bron.'.on  Segpr,  pre.oidcnt '  rorporaf ion  and  pnblir  idility  luinds. 

,  of  the  (  anadian  Con.solidnfed  nnhhrr.  I  M.  M.  chisholni,  l■ornlel■l^  with 
llrlllil  IIMn/lkNI  V  I "ho  pre.'^idrd  at  the  annual!  Arinilins  .larvi.s  &  Co.,  hn>  ,'lnrce  of 
ULv  LLUr  IfllBllI  ''harcholderi;  i.i  regarded  I  the  department. 


Working  on  Extensions  and  Ac-j 
quire  Big  Power  Interest — Re- 1 
port  Shows  2.85  Per  Cent  j 
Earned  After  Heavy  Depre-  ^ 
ciation  Charge— Profits  Before  j 
Interest  Up  Over  Million. 

Karning.^  equivalent  to  2. So  per 
cent,  on  the  outstanding  common 
.stock  are  indicated  in  the  annual 
financial  statement  of  Price  Bros..  & 

(  0..  Limited,  for  the  year  ended  Keh- 
ruary  2S.  ]f>23.  Had  it  not  been  for 
a  new  charge  of  over  $700,000  on 
ai'count  of  depreciation  net  profit.^ 
would  have  been  closer  to  5  per  cent, 
on  the  stock. 

The  report  .sliov  s  income  before 
bond  interest  for  the  year  at  an  in- 
crea.se  of  over  $l,00o,000,  this 
amounting  to  $2,338,033  as  contrasted 
with  $1,327,332  a  year  ago.  After 
deduction  of  bond  interest  and  a  new^^ 
item  of  $700. lip, 5  depreciation  as  re- ; 
ferred  to  above  the  net  profit.s  i 
amount  to  $1,218,862  as  contrasted  ai' one  of  the  most  able  rubber  com- 
with  $005,356  a  year  ago.  After  pay.!  Pany  executives  in  America.  His  con- 
nient  of  dividends  amounting  to  :  with  that  industry  dates  hack 

$853,664  compared  with  $1,067,076.  ‘‘"'“nber  of  years.  Few  people  seem 
surplus  for  tlie  vear  was  shown  at  I  fe.nlize.  however,  that  he  began 
$365,108  as  compared  with  a  deficit  !  hu.sinrs.s  career  in  the  shipping 
a  year  ago  amounting  to  $162,620.  business  at  New  Orleans  a.s  a  .hinior 
With  the  incUisicu  of  previous  sur-  '  clerk  and  then  entered  the  railroad 
Idus  carried  forwar''  balance  .it 
credit  of  profit  and  loss  stands  at 
$7(16.544.  Tliis  compares  with  $489,- 
372  last  year. 


F  F.  Burke,  managing  dirortor  of 
't'allarr  Fisheries.  Limited,  has  been 
re-elertfd  president  of  the  ('.madran 
Manufacturers’  .\ssociition,  Riitish 
Columbia  Division. 


P.  G.  Dobson,  assistant-general 
manager  of  the  Royal  Bank  of  Can-, 

,  ada.  has  left  for  St.  .Iohn..\.F,. whence  i  Toronto  to  become  manager  of  the' 
I  he  sails  by  the  Empress  of  Britain  '  estate's  department  at  the  head  of- 


■laines  H  Sharkleton,  .Ir..  formerly 
•with  Siitro  Bro.s.  &  Co.,  has  heeorae! 
associated  w  Uh  the  investment  hoitsei 
of  Edward  W.  f'lueas.  members  of' 
tbe  New  York  .Stock  Exeh.Tiige.  Mr.  | 
Sbackleton  will  act  as  unnagei  of 
that  firm's  Canadian  bond  trading 
department.  I 

M.  Forbes,  for  the  past  six  years  | 
Vancouver  manager  of  the  B.  C.  I 
branch  of  the  Toronto  General  Trust! 
Corporation,  will  shortly  arrive  in| 


cumm  APPRmsm  coMPAiiY,  limited 

The  Pioneer  Appraisal  Organization  of  Canada 

CstMbllsHad  1  0OB  ‘ 

During  the  past  seventeen  years  we  have  appraised  soma 
I  IV  F,  THOt  S.ANn  properties,  all  within  the  Dominion  of 
Canada  and  ermprising  the  most  representative  industrial  plants 
ill  every  line  of  industry. 

Copressondenee  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Building 


for  Liverpool.  He  is  going  on  a 
trip  of  inspection  and  will  tour  Eu- 
j  rope  for  three  months. 

!  Announcement  is  made  h>  Stobie 
j  Forlong  of  the  admission  to  part- 
I  nership  in  that  firm  of  tv,  R.  i,. 

1  D.a  Costa.  .Mr.  Da  Costa  has  repre- 
!  sented  the  firm  on  the  floor  of  the 
I  Toronto  Stock  Exchange  for  some 
I  months  past.  The  other  partners 
are  Malcolm  Stobie  and  C.  J.  Forlong 
of  Hamilton. 


CH.\S.  B.  SEGFR. 


business  holding  important  positions 
with  the  Southern  Faeific  and  Union 
Pacific  systems  and  is  now  chairman 
of  the  board  of  directors  of  the 
Fnion  Pacific.  He  is  chairman  and 
president  of  the  Cnited  States 
Ruhbi  r  Company;  chairman  and 
dircrior  of  the  F  S.  Rubber  I’lanta- 
tioiis.  Inc.:  director  and  chairman. 


SAY  BEDLAM  IN 
BRITISH  LABOR 
VITAL  PROBLEM 


I  Xen  Detciripiiieiils. 

I  The  report  is  a  most  interesting 
one  indicating  as  it  does  a  consider¬ 
ably  impro^cd  situation  for  the  com- 
jiauy.  and  the  showing  explains  the  :  Gem  lal  Rubber  Company:  director 
I  reirnt  strength  in  the  company's  j  M  innsboro  Vlills;  director.  Amer- 
stoek  on  the  maiket.  ican-Ha'ciiian  Steamship  Company; 

Coupled  with  the  iniproxed  earning  (lircctor.  .Mcrchant.s  .Shipbuilding 
position  of  the  company  is  the  ini-  Corp-.i  ation :  director  and  chairman, 
'  poriant  sfatenient  made  by  Sir  I'nitcil  States  Tiro  L  ompany:  direc- 
"illiam  Price,  resident  of  the  com-  tor.  Western  Fnion  Telegraph  i  om- 
,  pan\  that  a  25  per  l  eni.  interest  in  paii.i  .  dire.etor.  United  States  Mort- 
i  Qirehec  Iicvelopment  company.  T.ini-  gage  .y  I'rust  Company,  director.  Tn- 
;  ited.  and  subsidiaries  lias  been  se-  tern.cinnal  .Vceeptanre  Bank;  diree- 
;  eiired.  This  has  been  effected  tor  .Nafional  Surety  Conipani  :  diree- 
'  sjnet  tbe  (lose  of  the  last  fiscal  for.  isnekes  I'anadian  company,  as 
'leaf.  The  company  lias  entered  into  well  as  several  railroad  and  shipping 
a  rontiart  for  decelopnient  of  elec-  companies.  He  is  a  native  of  .New 
j  trical  energy  at  Grande  Discharge  to  Orleans  and  was  educated  in  the 
operate  the  paper  plants  as  now  pnhlir  rwhooLs  ot  that  city 

exi.'-ting  and  a'  required  for  the  ex-  ,  - 

pan;^ion  in  \iew,  a  large  percentage  Harold  Pitch  BnnTlard  Ins  heen  ap- 
of  wliicli  will  be  iced  to  generate  pointed  general  manager  of  Dryden 
I  steam.  Paper  Cnnipan>.  Limited 


Many  Inter-Dependent  Industries 
Hurt  Seriously — Slump  Pre¬ 
dicted  in  Coal  Trade — Agri¬ 
culture  Also  Feeling  Pinch — 
Prediction  is  For  Year  of  Lab¬ 
or  Worry. -Many  Unemployed 
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(from  fl|p  T.ondon  Rimnii  of  j  |ir 
FiiisKelsI  Times.) 

London.  l  abor  unref.f  rem  ,  ,)o,,. 
fined  to  he  the  tot  of  Cnclard  again 
thif  yrae  qpft  ftjp  dt.'-turb 

aneep  h'lt  TPfler,  what  cerm<!  llgrlr 
to  heeoTTlo.  in  the  wofr].;  of  a  pttblt- 
C'sf,  "Feonomic  Berllam."  in  ICeif 
Britain  The  tranquil  Mato  o,  'o 
riefy  which  Ponar  L.ne  pirdletril  if 
his  partv  came  to  power  i,.  fad'i'g 
into  the  mist.e,  ap,]  the  Ropar 
adniinl.stratiop  itself  1-,  none  too  -e. 

c'lro.  Tranquil’i'y  and  the  .ettle. 

ment  Of  afle,  war  problem ,  m  .-i 
closely  and  bigbli  organiteq  inm. 
munity  such  as  the  Britisb  do  poi, 
alas'  go  hand  in  hand,  .i,;  h,  berom 
tne  increasineli  eibirnt  with  the 
passing  of  the  wopks. 

Every  indil.stry  is  morr  oi  les;  at 
ferferl.  and  the  dtrees:  wltieh  Ii.e 
met  isolated  rase.s  of  negotiation  be 
Iween  emplovevs  and  employer]  is  but 
a-  a  drop  from  the  htickei  of  comuig 
rtrife, 

Tolfll  of  T  pempinied. 


■  I  ■■  I11V.  .1 
\  a  it  I  hi  a 
111*  nth 


1  rl. 


.11  .h' 

1  1  f. 


flahillie  ;  heel  ,oi  the  v  r  a r  li.a.  not 
tr,  br'-nuii  a'.iilaldi'  ,n  Monirral 

I’resideiifs  Rein.irks. 

Regardin.  the  lompam  oprva; 
I, opr  the  pre  himt  in  bn  repovt  iia.t 
the  I  ri)|o  vv  in  r  to  ;  a  ' 

"llir  l.arir  Uni.  of  Iljmhrt  rm 
hand,  refevrrd  In  in  ilte  l'|..t  report 
;  of  till  .  ompam  .  t  our  .iirecoi  am 
I  plra-ed  to  t.ile  ha  l.i  rn  r|l.-po,e,|  of 


t'alter  H.  Gomrri  has  beep  named 
manager  of  tlie  luanrh  office  at 
Beiipiiiip,  Ontario,  which  is  to  lie 
opener]  h>'  tbe  Montreal  .^tnrk  Ex¬ 
change  firm  of  Dickinroi)  f,-  '\\an<ank 

Lt.  Co’,  (i.  H  Dnifll.  general  man¬ 
ager  of  the  Canadian  I'manrirrr 
Trust  I  ompin.'  of  V.ineoiiiet.  ha' 
In  n  I  I'  eterl  prr  side,,,  nf  llic  XJor, 
gage  ,C  Trtj.  t  1  o,Ti)"n,c  •'  \i  son. Con 
oi  Pditi  h  1  olil'pbia 

Re.ap.  (,rur  f,  HasClg  .  'ncnibers 
of  Tbe  ’.lonirr  i,  fltorl.  Ex  •)i..pgr_  an 
roiincr  tlie  openotr:  of  a  nrw  riep.irf- 
m<  pi  to  trad.'  ,11  null  Irrl  rniniics. 


Considerable  public  interest  has 
centered  in  the  negotiations  carried 
on  by  .lames  Playfair  and  associates 


ficp.  He  has  been  conneeted  with  ' 
the  company  for  the  past  26  years. :  g 
Henry  E.  Heweison  succeeds  .Mr.l's 
F-orhes  in  the  Vancouver  office.  Hel' 
has  been  connected  with  the  corpora-  !  3, 
ation  for  the  past  25  year.s.  .  r  : 
- 

riic  Canada  Idfe  Assurance  Com-f  ' 
pany  announces  the  establishment  of 
an  investment  department  for  the 
Province  of  Quebec  under  the  man¬ 
agement  of  ■William  Hastie,  who  has 
been  assistant  manager  of  the  Can¬ 
adian  Bank  of  Commerce,  Montreal, 
for  the  past  few  years.  rhe  new 
department  will  be  located  on  the 
sixth  floor  of  the  Canada  l.ifc  Build¬ 
ing  on  St,  James  .street  and  will  spe¬ 
cialize  in  mortgage  loans  on  improv¬ 
ed  real  estate. 


^crriVf  to  Brokers 


JAMES  TEAYFAIR. 

to  secure  control  of  the  Sinrennes- 
Mc.Nnughton  Eonipany  which  has  for 
many  year.s  rarried  on  the  tug  work 
in  .Montreal  harbor  and  canal.  Mr. 
Pla.ifair,  if  will  he  reniemhered.  was 
the  fir.xt  general  manager  of  thej 
<  an, Ida  .Stramship.s  Lines.  Limited,  j 
M'hen  hr  retired  from  that  jmsition  , 
he  formed  the  fpper  I.akes  .Naviga-  ! 
tion  Conipani  which  h.as  since  ex¬ 
tended  its  business  to  a  eonsldcrabie 
f.vtrnt.  .VLr  Playfair  acquired  his 
liiisfness  experience  under  his  father. 
He  was  at  one  time  a  director  of  the 
.’'Spanish  Riier  T’lilp  &■.  Paper  .Mills. 
Limited,  while  also  a  member  of  the 
hoard  of  Eopper.s,  Limited;  Missis- j 
qtioi  Marble  Eompany;  Dominion' 
Box  S-  Parkage  Eompany;  Dominion  ' 
Marine  Assiiranre  Company;  Can¬ 
adian  Oil  Company  .and  the  Canadian  i 
Lake  Protertive  Association,  Tie! 
was  president  of  the  .Midland  .Navi 
gation  I  ompaui  and  of  (he  Noifheni 
•Navigation  Company. 

E  Lawson,  riresiden,  of  the  I  n- 
drrwnfrf?'  .\ :  ;oi  ujt  on  of  Cyriada  . 
■■'ud  .'I.iniloh.H  f.rld  ni.in.Tger  of  the; 
Confederation  Life  \ .  .  o,  i;, tjon  of  To  | 
fonto,  has  rerejith  vi.ited  Ihe  Parifie 
Coa'i,  ,n  <  ntiner,ioiV  t.ith  offienl  ! 
liusine.s  .  of  hi;.  ori.aaii , 'ation.  White  i 
on  the  ,-o.u.t  hr  w.*.  a  .iK^t  cil  honor  I 
of  ntimher,  of  fiinrlion  ; 


The  spectacular  advance  in  the 
common  shares  of  the  Sherwin- 
Williams  Company  of  C.anada.  Lim¬ 
ited,  on  the  stock  market  'as  well 
as  the  report  that  a  2  for  1  redis¬ 
tribution  of  the  stock  is  under  con¬ 
templation  draws  attention  to  the 
successful  tenure  of  ofice  of  W.  S. 
F'sHis,  vire-presirient  and  general 
manager  of  Ihe  company.  ."'Ir.  T'.alHs 
Is  one  of  the  best  known  paint  and 
varnish  men  In  the  Dominion,  and  is 
noted  for  his  sound,  conservative! 
business  policy.  Operations  of  thisj 
company  have  expanded  very  gre.Tliyi 


We  are  Members 

of  the  following  exchanges: 

New  York  Stock  Exchange 
Philadelphia  Stock  Exchange 
New  York  Coffee  &  Sugar  Exchange 
New  Orleans  Cotton  Exchange 
New  York  Cotton  Exchange 
Chicago  Board  of  Trade 

Miller  &  Company 

(.l/riii/irrs  \ctv  York  Slock  Exchange) 

160  .ST.  JAMES  .ST.  .  ,  .  MONTRE.AL. 

Tcleplione:  Main  A440-1-2. 

Ih'irrt  private  reive  connceJiortfi  to  Nero  York 


..Ifi 


tid'  ''■.iiI'e:  .rrnidili 


Ryan,  Grier  &  Hastings 

Jlembcrs  Montreal  Stock  Exrhatiae. 

.Announce  that  in  connection  with  tlieir  Toronto 
Office,  they  have  opened  a  department  to  trade  in 
Unlisted  Securities.  .... 


33  Melinda  Street,  Toronto. 


Adel.  2246-7. 


during  thp  yesrs  th.)t  hf  Iia.'i  had 
rharc"  cif  Its  affairs  and  ri.inimt 
reports  indtrato  that  thl;  lupasure  nf 
success  t:  bcint  extended  a  very 
large  Heeree  during  the  etirrent  year. 


r'  apiwaf.  ,1-1  ti, 
a  M I  ,  It ,1  ,  h  I  tune 
'  "lepa  n  t  ,  ,  ii,  ! ,  ,r 
c  an  aiiiMuiit 

■!'  ■  laUen  (  avi 

I’ll:, I'll!  i,f  file  jih- 
'unip. 111,1  li.i.  licit 


I  Tbe  Ititiibef  ,11 
I  r  eiiite  w  ha  I  tie  '.I'l 
!  la"!  If  r  .1  ltd  1 1’ 

!  the  1  itiTi  iii  ,1  a 
h  if  h  e  I II  he  |  . 
at  a  lair  pricf. 

"1  hf  genera i  ■ 

SK  a  1  a'. rets  .,1  ,  i. 

:  alt.  la'  ifirili  eaiiiiaiticl. 

New  Plait'.. 

rniring  tlie  I'-.u  under  retiev 
leiiir  ilirert.-.-  Iiaif  lompietrd  p’an,' 
|fir  the  fip.p  If, It  of  i,e  new  prtn* 
nperatp'ip  the  fli  rt  .  Irp  in  w  hn  li 
will  make  the  I-.ftiogaini  mill  a  re'i 
.'■U' faming  plani  wtrli  a  daili-  cipa 
There  .are  still  more  than  I.CilO.non  I  eitv  nf  till  iMiiiflre.I  ton;,  of  news- 


workers  resisterer)  .at  fbe  British  Ex- 
I  hange.'.  as  wholiy  ijnemp'nyed.  and 
Ihe  prospect  of  rettiiring  tbi;  app.all- 
ing  total  must  depend  upon  the  eon- 
rntied  pioeress  of  trade  reiiial 
]irocress  whirb  will  he  retarder]  and 
m,ay  pn.ssihly  lie  rntirely  .’■iisiierde;] 
1-1  the  coming  trade  war  \nil.  tin- 
fortnnafely.  jt  ],<:  this  ver.i'  improve¬ 
ment  in  the  trade  of  England  that 
h.as  caused  Labor  to  a.gain  lift  its' 
head  with  the  idea  of  striking  at 
romeone  else'.f. 

rite  problem  is  eompllcaicd  hi  the 
tael  that  under  exi.sfing  cnndition.sj 
there  is  no  possibility  of  dealing  with  i 
it  .as  a  whole.  The  interdependence! 
of  industry  upon  industry  is  admit- j 
,"d.  yet  each  separate  trade  i.=  never- 1 
ilieless  organized  as  if  it  were 
water-tight  comp.irtment  and.  in  the 
eicnf  of  disputes  arising  conciliation 
is  necps.sarily  limited  to  an  attempt 
to  bring  logeiher  the  employers  and 
the  employees  in  that  particulaf  in- 
du.'try.  "Each  man  for  himself,  each 
f  ade  .and  interest  for  itself,  and  the 
drill  take  the  hindermost." 

“Xaliinil  .Sucide." 

•A  doctrine  of  national  suicide,  per¬ 
haps,  but  the  prevailing  doctrine  i;! 
Great  Britain — as  it  is  in -other  coun- 
trie.=.  England  must  either  be  run 
on  a  hroader  and  more  rational  basi.s 
t.ban  this,  or  it  will  tear  i'se’f  to 
pieces  and  go  under.  It  will  destroy 
itself  as  Germany  could  never  des¬ 
troy  it. 

The  prospeci.s  are.  gloomi  and  how 
it  all  will  end  is  in  the  lap  of  the 
gods.  British  agriculture,  fo.  in- 
: ‘ancf.  is  now  fighting  for  its  lerv 
rx-istence.  and  agriculture  is  still  the 
gie.itest  of  British  industries. 

.'lany  Serious  Losses. 

There  have  been  serious  losses  in 
the  past  two  years,  especially  in  aia- 1 
blr  cultivation;  a  still  further  shrink¬ 
age  is  threatened;  agricultural  bank- 
mptcies  have  increased  rapidly;  and 
the  farm  wage  has  fallen  almost  to 
s'taiV' ation  level.  As  events  are  turn- 


print  p.-ijif  Fhe-.C  bavf  eallefi  tor 
the  mal.im;  of  certain  finjiuial  ar- 
rangcim  ni.  .  whu  h  tncltidc  the  vf - 
'lenipfinti,  a-  on  the  firr-i  o!  Ma,’’ 
EU.!.  f,i  tli<  nut  .landing  five  pet  .-eui, 
tii’h,  mortgage  lionds  and  the  er<  a- 
lion  '1  .^25. till". I'll'"  fir.'t  moifgage 
iwerpt  lear  rink, tig  fund  ."ix  tier 
ten,  ;io;d  bon'l-s.  of  w  hu  h  retie,';  W 
anioiiniing  to  $iii, non. tine,  hiivc  since 
been  ;  atirfactorily  disposed  of" 


OFFICERS  NAMED  FOR 
TRUST  ASSOCIATION 


(I  rent  the  Tnncouier  Riireau  of  The 
I  iiianciiil  rinic^.) 

Vancouver.— Lieut. -Eol.  G.  H.  Iio- 
icll,  general  manager  of  the  Can¬ 
adian  Kinanciers'  Trust  Company, 
iva.s  elected  prc-xidcnt  of  the  Mort¬ 
gage  *•  Trust  Eompanie.-'  Associa- 
tion  at  the  anmiul  mcctin.g  held  here 
this  week.  Other  officer.^  wee 
elected  as  follows  Vice-president,  H. 
B.  Aw'rfy,  Sun  Life  Assurance  Com¬ 
pany:  secretary,  g.  L.  Scheiky;  exo- 
cutiic  committee:  S-  Gamhie.  Pru¬ 

dential  Trust  Company:  J.  I.  L/tgvatt. 
Canada  Permanent  Trust  Company; 
Col.  Robert  Cran.  General  .Adminl?- 
tration  Foeiety;  T.  D.  Macdona'd  B. 


K.t  .  liOtl.lt  (»I  IR  Altl  Pt  L\s 
P.linivH  IRtIH  IIISMON. 
,1  cm,  Ihe  \  niiifimeT  llttrcaii  oi 
Idle  I  in.oneiiil  I  inti'N.) 

\.ir|i-oine'  ricetitv  mertihers 

of  ibc  \'ani 'ic' Cl  Board  of 
V  '1  |r,-ive  hert  e.irlv  in  II.iv  f'li  a 
tr.ido  mi;,  ton  to  Great  Br.tain 
whefi'  for  :r.i-ei  ,-i]  n  eel.-f.  tin  1-  w’l; 
.)o  ece;  ytliinr  in  ih'  tr  now  cf  to  or- 
l.'hli.h  clo,  er  commi  n  1  i'  -o;,) 
l  oni;  betworn  the  Old  ('."cin'ri  ,ind 
B’-itj;h  I'oltirnhia.  ta’  .";;  riirrh. 
Ob':  will  be  adopted  i,i  mip  >  Tv. 
npoft  Britirb  nian'lf.-fr'iircrt, 
jmport.anee  ot  dPi-elop.n  tr.i'ln  o"' 
Ihi  Pacific  Coact  i)i,ini.-;h  'Im 
Pan  a  ton  I'anal. 

During  Ibe  tour,  *hr  bo:ird  ren. 
ref-entilig  .a;  it  dorr.  ,li,>  non',.  • 
orcanized  bodi  ot  bm  iri':  men  ■ 
We.-etern  t'anaela,  will  mee,  che;;- 
hers  nf  emnmereo  and  othr-’  eu 
ganizatinn.;;.  all  e>f  w  bir|i  will  In 
tupnlied  with  atithentii  letbal  anel 
wiitten  information  abmit  tin 
Coast.  \  ."poria!  library  of  Itte-- 
.attire  is  tie'inc  rstabltshed  fen  ll.i- 
finrpnse. 

Larli  member  of  the  hna,  il  w  '! 
make  the  triji  at  his  own  e\|n  nsc 
Several  ladms  vein  aceontiia n.i-  ,'n 
party. 


GUARDIAN  REALTY  CO. 
NET  PROFITS  HIGHER 


Toronto. — .Net  profit.s  of  the  Guar¬ 
dian  Realty  Company  ow  net  s  and  op¬ 
erators  of  the  Royal  Bank  Building, 

King  and  A'onge  streets,  'I'eironto. 
were  $138,0i''S.  compared  to  $94,189  in 
1921.  according  to  the  annual  lepoit  iVii 


Bank  of  Commerce  and 

Loan  to  Canadian  Northern 

Thr  “1  ivest”  Copy  so  f;ir  I’rovidcd  Bpforr  TtankiniL  and 
TiomnH'ifr  (.ommittop. 


i  I  reeiii  the  Ott.anii  Itiireau  111  1  III' 

riniiliidfil  I  lilies.) 

Ottawa.  The  pris,  liie  'eopi 
far  prnvided  betote  the  (  oipniittcp 
Banking  and  Cornmerce  undrnihledli 
was  supplied  1.1-  Sit  .lohn  Aird.  gen 
•  lal  manager  of  li.r  Bank  of  Com 
meiee.  on  11, at  temk';  redatinn;.  t' 
M.a<k’fnzie  and  'dann  and  the  Can¬ 
adian  Northern  RiTw.iy  Fir  .lobn 
.-tateme  nt  w  ill  srMe-  to  rleat  the  .air 
on  a  topic  that  li:‘ ■  been  bandied 
about  for  neai  kt  a  dri  ade.  In  warm 
mg  up  to  )iis  siibin  t  .iir  .lobn  sfniek 
ii'.f  lustily  a,  otbei  luanks  and  an- 
iitltf  r  tran.-portatioii  .i.-tem. 

I'bf  lollniving  i  a  rerti.afini  ree- 
o!  d  of  the  proreed  tii  - : 


for  1922  F'rom  the  former  amount 
$49,549  war  set  .aside  for  depre  eta- ! 
lion.  $10,023  for  Ijcminion  income  tax' 
and  $70,009  I'a;;  paid  on  preferred  di-i 


lit  1 1  vine; — "Di'-l  'lie  hank  of  which 
I  yol.i  n**-  thr  IubfI.  Ht  «''np 

•■m''  kiiA’4''  H  ’  t '$  thr  r*nri^uli«»i 

VmrihrrYT  Rnilv.-rr  t-  thr  r%trni.  Ilf 

I II  in)h  4jfi0 7 

Sir  .f«»hn  Aiifi  1  ‘i'*  not  mind 

/insAvrrinc  th<‘  ■  n 

-Mr  1  iHnsftn  - ‘  Tbn T  .jTjr.«ti'»!i 
hot  )ir  nsKr-l  )ir  f 

Mr.  IrA'in*':  —  "It  hnt  745.  dflnjfrrnu^ 

fl.-  It  ll.wrfi  (r.  \,e  H  thnr  j  <?  «m.A’ 

fhlrrtiAn  I  will  not  o-jK  it." 

Sir  John: — "I  w-'uJd  Jil<r  >101  it.  pTit 
><■4111'  <4hr}.’tioh  .n  !  It >  aah>';  nicl  thr 
‘  Pan!-.  Gf  < 'ntnni^rrr  cram  a 

• '  1  r  Y  j  j  I  fi  f  f  I  oin  1 2->.  •  fiOh  1 4)  ^  i  0.  On  A,  - 

fi\  Ihr  r4»0UT't.  of  thr  TYoviiU-r  Y.f 
Albrita.  cruHfantrrd  hy  thr  ProNimr 
•  •f  -\lh4*rla  and  th<  nGnimion  of  ("an- 
ada?  I  pa\  wf  ihd.  on  thr  Ruat* 

antrA  of  thr  M-.m  ni«-/JT  •'•f  I'/inada.  It 
was  in  nuirr  T-'  r\trnd  thr  Unrs  of 
tli4'  rnnadian  Noitb'  in  Railway  in  thr 
L'rfivirrr  «'f  AIhr,ia  ;ind  to  (airy  it 
'  ovrr  thr  MGuntFHn^  did.  and 

ithat  (jrdit  4\!Mrd  fo!  about  four 
Us:  7H  the  hr^inninc:  of  Aukru.-t 
tlio  hrp-.nnmK'  cif  thr  war 


‘  an'idian  Paul*  "f 
Urr»7'r,  Marm  A  Tf-  a 
IhY  d.inl.t  . 

Pan  (  “f  (  'onunri .  f*  |i 
Thr  ('anadi^n  HatiK 


ninrrrr  nr 
I  hrrn  th^-rr  ay  a 
f  thr  (“anadian 
«mi;  f^nr  finilir 
Coiiini* 


nr\ri  and  I  ani  clad  a-oyi  brnijchi  nj 
thr  oiifutmrt.  nr\rr  arlvanurd  to  M.m 
l  onric  Mann  ^  t  o  .Yf  thr  (’’anadian 

\’iivthr'n  T?aih' a'  ' ‘omr^nA  nn  v  larpr 
airinijni  of  tn<''nr\’  i!  di»1  no' 

liavr  ll.r  t;’li»»intrt  r.f  fhr  Pominlon 
4  i*  .A  r  rn  1  n  r  n  t  fu  ihr  lYrnA'TtAcrq  of  Went 
rrti  4‘anad$4.  aYid  it  na«  alwax’s  donr 
Ht  1  h<  roiif-.i  I.f  thr  Oiivrrnnirnt  of 
tin  I'an  nion  ni  Ihr  pj  ov  inor.*; 

'  V'.v  ?  nm  that  Ann  hroneht 

up  that  •jnri  tn.?i  hrra*!*-*^  aa  r  f*r1 
UA-rnl'  -ihoui  Hint  No  h»nk  in  <‘'an- 
ad.a  La  dnnr  ..  nuirh  for  \\r.«itrin 
('anad ;<  a-  thr  L'anadtan  H«nU  of  4’oiti- 
nirr«  r.  \\  <  haA*  hrrn  fclamnird  in  tJir 
Til*. -I  nirr«'i|r,  UHV  with  irgaid  t.  . 

■  •HI  jrlatmnr  v.-th  Maj'krnzir.  .NTannl 

A  4'  lOipanx’  and  A\'ith  t.hr  (‘anadtan  ) 
NoTThr'n  IfnilAATiv.  an«1  in.«frad  r»f  thr, 
\A-r<-irrn  pre.plf  IrfiLnc  that  tijr  C’an-  ' 
adinn  HaiiK  of  ( ■«•,  ha:^  not  : 

rrndnrd  t.)  ihrm  a  arivirr  tTipy 
vlfiihl  do'A  n  “H  thru  Unros  anil 

thank  n.-  for  it.  hr<a«i.'r  ihr  fanadian 
Think  of  ^'orninrit  r  has  dr\rloprd  ihr 
A\ith  thr  aaFiitlancr  of  ih'i.^^-i 

f:»rijt  nirti  {Sir  M'iUiain  Mfirkm^ir  and 
;<ii  Tnmal'l  Mann. 

•  nth  nirn.  ]  frr)  warrnly  on  this. 
a«i«'r  wr  haA'r  hrrn  ahu.«rij  trr- 
iiKnd'  usIv  about  that;  and  timr#*  >.-«  n-  1 
bank  thtti  hay  don4‘  S4>  luurh  for  thr 
thr  I’anadian  fYank  of  foni- 
n>'  1 1  r  and  wr  air  w  il  1  inff  irj  non  I  mu r 
l«.  d-T  that.  Wr  ha\'r  put  up  with  a  I 
eiF.'if  dral.  not  on]>-  from  t!ir  wrjitrrn  I 
pr.iplr.  but  tt»r  banks— th4'  banka  b 
("anadfl.  that  havr  ponr  on  to  1  hr  | 
infii  1  ri  in  London  amJ  Nrw  York,  ^uii  ' 
ro!np‘  t  itors.  and  ha\  »’  irirri  to  damn  • 
thr  wr«t  r  J  n  4munt  ry  and  thr  t;«nadj.'4n  . 
Ban!'  of  <*oinnirr«  r  foi  raM>ing  on  | 
liir  t'anadian  Nh'jrthrrn  Railuay  s  1 
torn.  Ihry  tried  to  ruin  it.  btit  th*  1 
»  ould  not.  thr  cround  was  t  440  aolid  j 
and  '  wa<  ibr  ('anadian  Bank  of  Tom 


and  Government  Safety 


That  tlir  proplr  of  Ontario  appreciate 
the  extraordinary  service  extended 
to  them  in  the  form  of  the  Province  of 
Ontario  Savinps  Office  is  witnessed  by  the 
fact  that  total  deposits  now  amount  to  over 
$b, 000.000.  1  Ill's  is  an  achievement  never 

equalled  before  in  this  Dominion. 

Money  deposiic'l  .it  453  interett  in  the 
Province  of  Ontsiio  Savings  Office  i*  money 
dcroRitrd  wifliin  tbe  (.tie  jiul  responsibility  of 
the  Provincial  Government.  The  Savings  Office 
is  a  Government  Institution,  just  as  is  the  Parlia- 
ruenf  Building  itself.  Depiv.ifs  ate  withdrawable 
at  any  time  without  notice  and  the  usual  con¬ 
veniences  are  provided  for  depositors.  In  the 
case  of  those  living  at  a  distance  from  a  branch 
office,  deposits  may  be  made  in  perfect  security 
iby  registered  mail. 

These  facts  are  becoming  more  and  more 
apparent  and  the  business  of  the  Ontario  Govern¬ 
ment  Savings  Office  is  growing  accordingly. 

Open  an  account  at  the  nearest  blanch  office. 

Province  of  Qntnrio 
Savings  Olte 

Head  Office:  15  Queen's  Park,  Toronto 

Toronla  Branrh  Offlrr,: 

Cor.  B«7  nnd  Adelaide  Street, 

Cor.  L'nivertitg  and  Dundaa  StreaU 
Other  Branches  at: 

Hamlltan.  St.  Catharinei,  8t.  Marya.  Pemhndis. 

Brantford.  Woodatotk.  Owen  Saand.  Ottawa. 

Staforlh.  Walkertoa.  JlTSTTSnL  Newmarket  and  Arlmer. 
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('Giiimf-r  f  pi  Gt4*f  tG(i  I  hf*  I  J'u^'T  'iLid  1  thi  «.ush  it  i  d’i\  > 

'  rioniinifjn  Gov('rnm^ni  hcuiic  ihp  burdm  Gf  n  f  ;i  th#' 
no''  Gf  AlhGi  ta  hficI  fh^Jt  j  Hiiit'' 

■  ''--tmonL,'  T.h8t  AVfls*  r-vri*  |  H  f  fh 

’/jn.'i'iri  h:  uny  govern 


r.  Prrmannn  Ix);in  Company:  H.  R.  'idend.-.  This  left  a  balance  of  .$11 


Gla.-r,  Conferlc.’-ation  Life  .\ssoc.a- 
tion:  and  H.  R.  Purid.  I>ondon  &  Brit¬ 
ish  .North  America  Company.  Limit¬ 
ed. 


436.  which,  with  prc-i-ious  balance 
leaves  a  surplus  of  $22,722.  The 
$70,090  fliiifleufl  payment  wa.s  mail' 
on  account  of  dividends  which  were 


John  Appleton,  secretary  of  the  |  accumulated  since  October  Dt,  1914. 
Dominion  Mortgage  &.  InicftmcntsI  During  1922  the  funded  debt  w-a.s, 
Association  of  Toronto,  addressed  the |  reduced  by  .$27.5fi0  made  up  of  pay¬ 
meeting.  dealing  with  matfer.s  af'cct-iment  on  the  first  mortgage  held  by: 
ing  loan  and  trust  companies  in  thp|tj;e  Metropolitan  Life  Insurance- Corn- 
East.  The.  members  expressed  their'  pafiy  and  $2,500  on  the  mo.-Tgage  held 
hest  wishes  to  H.  M  Forbes.  local  by  the  Torontio  Savings  &  Loan  Corn- 
manager  of  tbe  Toronto  General  pany. 

Trusts  Corporation.wbo  leaves  short-'  current  assets  amounted  at  De- 
ly  to  assume  the  managers!  ip  of  31st  to  $70,294  compared  to 


till'  Biitik 
n-fOit  ..f  I 
ai.'i  ,  11'*  (' 

Wh  :  t  .9''  '  ll' 
iior''*w'''J  le 
lui'nt  .in'  <  nr  porat  '.n  in  Canaria 
Mr.  I'vin'-  —  A'i'mi  >rr.  ]  warmr-r]  Irini 
lip  tn  ’ll.'  tb''in'’:  \y»-  nn,  tlia*  a  good 
que -tilin'.'— .\.  That  i.-  li  ii-toiy. 

.'If  Ifvini'- — •'.A.';  a  matter  eif  fart 
fiirj  nn,  It  re-piilr  in  thi.'-,  that,  in  nr<l<>r 
ti)  r'tntPCt  tlin  hank  in  its  lien  the- 
riuintninn  Geri  I'l  nnie,,’  had  fo  taka 
Ijve;  the;  C  N  It  ,  i."  ne,r  that  s:e.? 

A.  Nej,  ahsolutely  no:  there  wa 


nnvei  a 


period  in  the  hiatory  of  the  Chaii  ni.an.” 


in  Wef-tfrii  Canada.  and|| 
general  inanaKe;-  ,-if  thej; 
BanI  of  Ceeiiniere e,  that  Stood  up  for  i 
the  lyeft.  that  .-loeid  up  ter  .Maeken- 
/.ie-Mann  and  the  Canadian  .Northern.  i 
anel  if  t  had  not  heen  for  tlie  Can-  ,  i 
adian  Bank  of  Comnieieo  we  would  |  I 
not  hai  '  had  a  Canadian  Northern  , 
riailw-ai'  to-day.  and  you  would  ha'  e  i 
hf-en  .‘iibje'  t  1,0  the  great  oet'ipus,  the  . 
Canadian  Pae-ifir  Bailway  T  ilm  i  | 
clad  .-'nu  l.ioiiglu  up  that  eiuestion  Ij 
fee]  v.-.itnily  ahoiif  it;  excuse  me.  Mr  j 


estates  department 
Toronto 


at  heaii  office  in 


inain.s  beset  with  many  lerious  ob- 


imz  out.  it  may  be  that  the  retnova,  stacles. 

of  the  entile  embargo  w  hich  organ-  The  Briti.sh  coal  trade  is  also  head 
iz.ed  British  agriculture  strenuousli  |  ing  for  a  slump,  and  tl  is  will  aggra- 
opposed  w  ill  aid  the  British  farmer  |  vate  the  unhappy  outl  lok.  The  .Am 
in  his  iireseni  difficulties.  The  stores  erican  coal  exporters  re  again  push- 
now  coming  from  Canada  are  being  |  ing  jtito  the  foreign  oral  markets  and 
eagerly  ivrlrnmed  on  Britisb  pas- 1  competing  sirmuousL-  with  the  Brlf- 
tures  as  a  ready  rotirce  of  profit  tojish-  This  ran  only  lend  to  a  lower 
lb#  British  gtaz.ier.  The  British  (ior-jinc  of  the  miners'  wagers,  and.  allo- 
ernment  is  holding  nut  a  hclpint  !  getber.  the  labor  ■  itiiation  in  Great 
hand  to  the  agrieiilturist.  hut  tbf  :  Britain  is  ominous  of  troublous  t'mei 

pathway  of  the  British  f.irmer  rc- [ahead. 


$27,310  a  year  prei-fous.  Among  fixed 
asset.s,  property  stands  at  $2, i  49,145. 
goodwill  at  $1,061,671  and  deferred 
charges  at  $4,961.  .Among  liabilities, 
rapital  stock  stands  at  $2,009,000, 
funded  debt  at  $1,531,250  ;  sundry  lia- 


COMPLETE  REPORT 
FOR  SAGUENAY  PULP 


The  annual  report  of  the  Saguenay 
Pulp  &  Power  Company  is  now  in  the 
hands  of  the  auditors  and  is  expect¬ 
ed  to  be  completed  within  the  next 
few  weeks.  The  statement  is  for 
the  ye;rr  to  December  31  last. 

F'or  some  time  past  there  has  been 


rei'Horf  ('oniain  special  information 
which  w’ill  be  of  iKineflt  botLi  to  bond) 
and  stockholders. 

In  view  of  the  special  nature  of 
the  report.  J.  A.  E.  Duhije.  the  orig¬ 
inal  organizer  of  the  Saguenay  un¬ 
dertakings,  has  been  rc-questeii  tore- 
main  over  in  Canada  to  help  com¬ 
plete  the  :-tatemeni  and  afterwards 
he  will  spend  .some  time  in  England! 
and  on  the  continent.  I 


REMOVAL  NOTICE 

After  April  28th 

Our  New  Address  Will  Be 

315  BEAVER  HALL  HILL 

Just  Below  Dorchester  Street 

E.  BENTLEY 

Maker  of  Men's  Best  Custom-tailored  Clothes 

612  ST.  CATHERINE  STREET  W. 


bilities  at  $ ,  6..t4.z .  dep  eciation..,  .1  u- ;  urgent  demand  that  the  eompany; 
208  .and  resene  tor  adi else  fc.\clian,gej  statement  in  some  rorni| 

Which  would  'liable  the  sharchold-; 

-  -  -  .jii.st  where  they  St. lid! 

and  to  cst.ib'i<li  also  the  connectinni 
between  ih(  various  concerns  nnv  j 
ineluried  in  the  merger.  It  is  star" 
ed  that  owmg  'o  tlte.-^r  requests  an) 


The  Financial  riines  reaches  n 
class  (jf  people  nlu.  are  iNferested 
nnd  able  to  buy  iurestDieut  securi¬ 
ties. 


KEEWATIN  OPTION  AS 
OFFICIALLY  REPORTED 


Company,  Limited,  gives  aiailable  .Mr.  .McLeod,  and  the  work  of  taking 
details  of  the  project  to  absorb  tlie  I  inventorie.s,  etc.,  i.s  being  proceeded 
Bat  Portage  I. uiiilicr  ('om])any.  The  with.  If  no  iinforseen  difficultie.s 
deal  was  reported  as  involving  $3.- j  are  encountered  the  property  will 
but  tliis  is  a|iparenlly  not  the  i.robahly  l.e  taken  over  in  a  short 
(a.se.  The  Keewalin  Company,  of!  time. 

whicli  E.  \V.  Backus  is  president  have  .  "It  is  llu*  intention  of  Ihe  Keewatiii 
been  negotiating  for  some  time  na.st  '  Lumber  coin]>any.  Limited,  to  oper- 


In  an  exclu'-ive 
I'lnau'ial  Time-  k 


endeavor  la  helm;  aoade  i,o  b.a.ve  the  >  man.-igpr  q(  (jy 


lat(  nif  tit  to  The 
M<  la  od.  general 
erwaiin  Lunihcr 


with  the  Rat  Portage  Comiiany  foi 
purebase  of  their  .'$1,  lionilarc  box 
faetorj.  h.i.sis  of  take-over'  li.'l 
fin.all.1  been  ananged.  aciordin;;  to 


ate  Ihi.s  factori  and  to  extend  it  from 
time  t(.  time  as  conditions  warrant, 
rite  transaction  is  a  comparatively 
."uiall  one,"  said  Mr.  Mrl/eoil. 


i  '■  ) 

*  _ ^ _ L 
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Financial  Activities  in  Western  Canada 


INSURANCE 

We  act  as  General  and  Local  A^ients  for  all 
lines  of  Insurance,  and  have  a  complete  and 
modern  Insurance  organization. 


West  Appeals  For 

Income  Tzix  Charges. 


(From  flip  ()flfli»a  lliirpitii  <>i  'I'li'* 
Financiiil  I'iniP'.l 

Off.awa. — F^nrior.siriK  thr  action 
i.fivi:,prl  by  thp  V.'innipc;;  Hoard  of 
Trado  is  writing  Hon.  \\’.  S.  F’ie'.d- 
in.st,  .Mini.stor  of  Finance,  and  Pre- 
misr  .Mackcnzlp  Kins:  ursine  cer¬ 
tain  chan.aes  ib  the  reaulation:-  in 
respect  to  levyinir  of  income  tax. 

'I  he  orean  zation  lia.".^  asked  that 
the  reeiilntions  he  as  uniform  as 
po.ssililc  for  all  provinws.  and  that 
chanees  he  made  public  immedi¬ 
ately.  They  also  ask.  in  tinison 
ivith  the  Winnipe.c  Hoard  of  Tindi 
that  iirovlhion  be  made  that  in  the 
event  of  any  company  su.'tainips 
lo.ss  Ml  any  year  which  has  re¬ 
duced  or  the  capital  and  .ai  cimiu- 
'ated  surplus  of  that  eoiiipan;. 
that  the  amount  of  such  !o:<-  b(- 
de'lucrrrl  from  the  iirofit.s  of  the 
com)), any  for  thf  sut^ceedinc  year 
or  ymirs,  when  comp'iitiiis;  the  in- 
tome  tax  pa.ttible. 

In  the  case  of  cnmi).''nips  i.ssu- 
inc  bonds,  the  beard  has  asked 
that  the  interest  on  such  bond  is- 
.sue  he  allowed  as  a  deduction 
ftom  the  income  ta\  as  it  is  an  ex 
pen  •  payable  under  contract  be- 
loK  .'iny  jirofits  an>  available  to 
the  tompany. 


Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Ix)an8 
Real  Estate. 


LOUGHEED  &  TAYLOR,  LIMITED 


GENERAL  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Speaks  Regarding  Growing  Op¬ 
portunities  For  British  Capital 
in  Dominion — Stresses  Parti¬ 
cularly  Conditions  in  West  and 
in  Manitoba  Especially  as  Be¬ 
ing  Encouraging. 


First  Water  to  Area  North  of 
Lethbridge  Delivered  This 
Year — Ends  Dry  Farming — 
Support  of  Government — En¬ 
courage  New  Colonists  to  Se¬ 
cure  Surplus  Farm  Lands. 


W.  ^  BurKC*— W.  B.  XVood. 

irges  &  W  ood, 


CAHLE  EXPORT 
SYSTEM  CHANGE 


B.  C.  Takes  Active 


Government,  Municipal,  I 
School  and  Corporation  I 

BONDS  I 


Immigration  Stand. 


Inveatments,  Insuninrr,  Rentalii,  Kcul 
KKtiite,  ItundH,  Kto. 


'  (I  flic  l.cllibridtfc  |{iin‘iiii  of  The 
I  Fiuiiiiciui  Tillies.) 

I  I,<’f hbrid;<c,  Mia.  .\  colonizatiou 
campamn  abruii  vhich  little  is  boinr: 
heard  in  iht-  ci  i  tminp  larricd  on 
■slcadilt  ;ind  willi  a  fair  amount  of 
success  in  somhoin  Alberta.  It.s  ofi- 
jref  is  to  inteieM  settlers  in  the  ex- 
ers.s  lands  in  tlie  [.ethltrid-o  Noilh- 
(  III  Irrieal.ion  itirtriet.  which  this 
year  will  Ik*  in  .1  t'osition  to  deliver 
water  for  the  first  time  to  lO.a.OOu 
ai  I'c::  of  ricii  land  in  an  area  of  some- 
w  bat  more  tbiiti  I’uo.nuo  acres  north 
of  l.et!)l>ri(',K(  . 


W.  It.  -Mian,  of  .Mian.  Killam  A.- 
I  McKay,  l.imited,  Winnipeu,  and  pre- 
•sident  of  llie  Fnion  Hank  of  Canada. 

I  who  is  also  int' restrd  in  many  Ciin- 
I  Jiditin  businesses  and  entru  jiri;  es,  lia:; 
Micen  visiting:  in  l.ondon  and  tlict  on- 
I  tinent.  lie  will  return  to  Winnipiv' 
in  .May. 

fntervievved  by  a  rr  pii  sentativc  of 
I  Canada  at  tlic  offiee.-.  of  tlio  Cnion 
'  Hank  of  Catiatia,  in  I’rim  cs  street. 
I.ondon,  i;.C.,  yir.  Allan  .dated  tliat 
one  of  tile  main  otijeeis  of  liis  visit 
was  to  inform  liimself  at  first-hand  | 
of  fiiianeial  contlitions  in  Creat  Brit-j 
ain.  In  thb  eonnectiori  Ik  said: 
My  firm  has  long  done  Im.s  ners  fori 
:  Kngliah  .ind  Scottish  firms  and  eor-j 
iporations  whidi  ivvve  various  finnn-| 
I  cial  interests  in  We.sterii  (  aiiada,  itnd  [ 
llie  time  now  seems  to  liav  e  at  rived 
when  improved  exchange  facilities, 

'  plus  the  heavy  Uixiitinn  levied  in 
j  l.i'itain.  vvilli  the  slight  hope  of  its 
;  relaxation,  will  induce  more  Hrilisli 
;  investor.-'  to  aviiil  thc,ins;elv<-s  of  tlu-l 
C=ound  opu'irtuniiies  which  exist  lu 
our  liominiou.” 

M  innipet;  and  I’ower. 

Air.  .Allan  expressed  tlie  beelief 
that  the  eit.v  of  Winiiipr:;  ha;  a  gre.ii  ; 
future  as  an  industrijil  eenlrt  iu  vie.',  j 
of  its  favoraitle  position  in  regard  to  I 
the  supply  .of  clieap  power.  “W'iuii;  1 
pee  is  partirulnrly  well  .situated  iu 
this  ri sspect."  said  .Mr.  .Mian. 

"Xol  only  have  we  tile  .Manitob.t 
I’rov  er  Company,  witli  ils  wonderml 
plant  on  the  Winnipeg  Itiver.  but  also 
.a  similar  plant  owned  by  the  city  of 
Winnipeg  itself.  In  -addition  to  the 
exi.sting  facilities' .the  ,M;iniioh.a  lower 
Company,  is  now  engaged  in  iheton  | 
triiciion  of  a  plant  which  vvill  havei 
an  ullimatc  supply  of  HiS.ubO  contln-| 
nous  24-hour  horse  povvet.  .'ind  ofj 
tltis  some  50.000  h.p.,  are  now  av.nil  ! 


Heference  Hank  of  Nova  Scotia. 


lOs  I'jiris  Hiiihling,  Winnippir. 


\Vp  linvo  np|illi'«tInnM  fop  money 
on  first  plii.Hjt  niorfuiigPM  nt  H''r, 
imcl  (iivllr  <-orrc.-.<ii>oiiilpn<-p  from 
IiMcstor.)  tlrsirinK  investmentn  of 

this  kiiiil. 


LIMITED 

Royal  Bank  Chambers 


service,  a  noniiiH'O  ot  fhe  IsritcMi 
Columliia  Covernnicnt  to  look  .if- 
ter  its  intere.sts  in  ihe  m.'ilter  of 
iinmi.eration.  It  is  propo- <  (1 
tiii'ongli  eo-opt  ralion  of  tin;  l.aml-, 
Department  and  ttie  l.and  .Settle¬ 
ment  Board  to  bring  out  .1  rea¬ 
sonable  niimlier  tif  settler;,  from 
Kngland  and  the  Continent  e.acli 
year. 

To  that  end  arrangrmenls  liavc 
lieen  made  with  the  ftalv.ation 
Army  to  iiring  out  2.50  si  tilers  a 
year,  principally  domestic  se.'- 
vants  iind  boys  over  IS  years  of 
.ive.  wTio  have  had  at,  least  four 
monlbs  a.ericnltural  tniinina. 
Condirinpal  upon  the  .satisfactory 
working  out  of  the  arrangement, 
tie  Salvation  Army  is  to  receive  a 
of  sii.onO  (ler  yc.ir. 

■fbc  Mini'i'i-  t;ikes  t.hc  attitude 
lli.il  niorr  p.nple  are  needed  to 
eie  iin  lowir  trr  ight  rate.s  and 
il-'l  (lie  ronntiy,vvilI  nev<r  be 
..u:'  III)  liy  the  I'niuidian  N'.atiomil 
•  t.iC'.v  .ay.  taking  lui.siness  away 
ir'ci  file  Canadian  I’acifie  Bail- 
w,i>.  and  that  new  rr .sources  must 
1,1]. lied  and  new  endeavor.-;  ini- 


CALGARY 


ALBERTA 


ernment  lias  expressed  its  williir- 
mss  to  iiermit  a  trial  sbijiment  of 
( attic  in  I'cii.-;.  and  a  British  exporter 
now  in  Caigar.v.  is  agreeatile  to  shij) 
a  coniplrii  sliip  load  in  that  niannci'. 

Bril  i'll  \greealde. 

The  Dejiailment  of  .\grirultiire  lin 
received  a  cable  from  ttie  Hriii' 
(iovornnient  slaliiu;  tiiat  it  would  t' 
prcjiared  to  waive  ilie  old  reinliiinn 
a  little  later  on  in  view  of  tlie  lifiim 
of  fhe  cmliargo.  hnf  Ibal  ii  miebt  I'c 
deemed  iniwise  to  nia|;i'  .iii.v  chanv 
right  away.  It  is  ninli  1 :  lood,  how 
ever,  tlial  fnrfher  tire.;.sin'»  wiM  lie 
lirought  to  lieu;  on  tlii  malti  ■  wlfli  a 
view  to  ;.eriiritlg  tlie,  liiimiiil  per. 
aiis.sioii  of  the  British  ( iovr  i  niU'  ii'  :•< 
that  it  enn  lie  juit  into  ojieration  tbi 
season. 

(Jile'i ion  of  Fo'l 

rite  e.xjxn'Ier  inintioned  ela  in 
tii.1t  eallle  ari'ive  at  tlieir  destination 
in  better  healHi  in  pen.-  than  lied  tip 
I'hat  bad  been  ins.  I'xperieiice  in 
ihipning  eatfli  to  otiier  coiinfrie. 
w  Ivi'e  111"  legniafion  was  not  in  ei'- 
fect.  H  i.  ;i.'i|id  that  in  ihe  casco* 

.  omc  titam'-r:;.  with  wliat  is  known 

a;  (I  '“di  •  ;i  veil'',  Ihi  eo.  1  of  ihe  pf  ii 

would  not  ,'inoiiiii  to  more  Hum 

|i<  1-  head  f'li'  tile  eo:  :  of  necessary 

lumber. 

.lohn  Bnnu,  manage''  of  the  H 
HiiiiT.s  Comp-'iiv  lierr.  expressed  lii: 
llnvvoiigli  apjir'ival  of  tlie  .niggesled 
m  v,  arrangf  i.ieni. 


WOODS,  SHERRY  COLUSSON  &  FIELD 
WOODS,  SHERRY,  MACALISTER  &  CRAIG 

BAHRISTEUS,  SOLICITORS.  NOTARIES 


I  Fiid-.  H.'  y  I  a  rilling. 

j  Tile  area  eo.'  ■  ed  tiy  lliis  new  irrl- 
|;;.ition  di.“triet  I, a,;  lieeti  settled  for 
I  maiiv  years  liv  an  indn.strious  group 
01  farmers  wlio  iiave  been  obliged  10 
following  the  ;o-ea!led  dr.v-farming 
sv'Htr  ni.  Kaeii  year  tliey  liave  seed- 
c't  luilf  (hi.'r  lanii  to  erop  and  sum¬ 
mer  fa  I  i')w  ed  the  othei'  half.  Tliat  i:; 

I  lo  .'a''  .  the  •  'lOil  farmerh  liave  foilow- 
'  I  ('  tiiis  sv'-t'  iu.  The  average  indl- 
vi'inal  liolrliims  are  approxiin.itely 
eio  :ier''s.  I'or  s'lcrespl'nl  irrigation 
farming  tbe.s,  inilw'irinal  hoidin'gs  are 
far  Inn  liii""'  I'armer.s  are,  there 
I  fore,  planning  to  i-eiinee  tlie  size  of 
i  tiieir  iarm.s  lo  acres  or  less  so 

I  that  they  ran  irm  intensive  methoii' 

I  for  tlie  irrigation  system  must  be 
j  o|ierated  and  niaint'iined  vvliether  iii- 
dividini!  farmers  use  the  wafer  or  not 
arni  eaeli  must  lie.ar  hi.  .''bare  of  tbe 
(ost:-.  -  ^ 

I  .and'  J  or  .Seltlfinent.  ' 

D  vimis  oi  I.iinl  in  the  di.stricf  are.j 
therefore,  offering  tlieir  exee.ss  lands  j 
for  s(  tt  ieme.'it.  Tlmy  are  being  as-! 
sist"'l  .11  tbeii  ifforis  to  secure  set- j 
tlfi's  bv  a  colon  Iz.itioii  canipaignj 
wliirh  i:;  being  lar’ifd  on  by  the  Pro 
vinrial  fiovernment  under  the  d'rer  ■ 
lion  of  Ihe  Irrigation  f  nuncii.  The 
|tro.ii'fe  is  urmh  interested  in  tin 
Slice  es-  of  these  irri.gat  on  d.. strict 
tiecause  it  lias  guaranteed  Ijends  to 
the  amount  of  nearly  Jti.bOo.O'ln  for 
Ihe  eo’ist  I  tirtif.n  of  file  svsfems. 

.Ssicce's  \'snr<'d.  1 

Thr;-e  dec-  not  atu'ear  fo  l  e  an'  j 
doiit.i  of  the  guevi'.g.  of  the  new  irri-  • 
gation  di.sfrirts  iirovided  tlie  hold¬ 
ings  can  in  ftoi.l.iecd  to  tin  i-iz';  on  | 
vviiteli  I't  will  Iv.  iv*.  .Slide  lor  individ- j 
im!  farmer.s  'o  u.ae  tlieir  vvati  r  to  fub  | 
advan’a  .  u.  I igntion  h-is;  Iu'RU  ortie- 
ticed  in  this  pr.ii  of  soiitliern  A’iierta  I 
for  tuiuity  .v.ir  and  tlm  resnits  ob  ; 
taine.'l  in  older  di-friet-  nave  been  ^ 
r.neli  as  warrant  tin  higlie.st  expci-.a  1 
(ions  of  sueeesa. 


.Stocks,  Bunds,  and  Grain 


Alberta 


E.B.Woodt ,  K.C,;  J.  C.  Sherry,  J.  T.  J.  CoUiason 
S.  W.  Field,  J.  MacaUster,  W.  D.  Craig, 

J.  D.  O.  MothorsiU. 

EDMONTON  Alberta.  CahT^s: 


Next  Fur  Auction  Sales 

Called  For  June  26,  1923. 

Die  f  anatlian  Fur  Auction  Sales 
(  (iiiii.any,  Idinifed,  have  issued  ,an 
rffmial  Mareli,  Ifi22  sale  report,  ex- 
•raet.--  follow. 

"  rile  greater  p.i.rt  of  the  offering.' 
enrisisted  of  arfiele:.  iniiiable  for 
liring  cnnsiimption,  wtdeh  atlra.eted 
a  l.il'ge  attendance  of  hiiveis,  Con- 
ideriiig  tlie  number  of  buyer,;  iliat 
.mrenrleil  the  sale  an'l  tbeir  Iniying 
power,  we  could  have  disponed  of  a 
iiiui'b  larger  tjuantity  of  fine  fur  a,- 
lin  V  were  in  viuy  good  demand. 

"Wi  made  a  ehangi-  in  our  silling 
eouriifiolis  to  llie  1  vtellf  that  the  1 
per  eenl  formeriv  given  to  the  Iniv  i  r 
on  all  good.'  iiurehasrd  and  cliarc'l 
hefui"  prompt  day.  was  entirely 
eliminated.  'I'his  change  did  not 
me<'t  witli  any  eritici,  m  from  ilie 
tJn.vers. 

I'he  next  sale  will  be  held  on  Iiim 
2fi,  H'25  and  days  following. 


.?  C.  nroV.ovxjkl,  Varian  ff.  Green, 

Off  ire  Hhonp  M  ^27.  Offfco  T’hono  M.  57 
t'abL-  Adtln  .-w:  “Brokov.” 
r t'fT«Fponden<’t;  in  F  rench  and  English. 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  attention  friven  to  Eastern 
Business 

Suite  40.S  3IacLean  Block 
CALGARY,  .VLBEKTA 


J.  Craig  Brokov8ki,LL.B.,K.c. 

ILnri*'t^r,  aod  Notary  Ihihllo. 

htiilcs  0  and  7  liojal  Bank  ("hanibars, 
CAJ>(i.\Ky  -  •  .  CANADA. 


CHAUVIN  ALISOPP  &  CO. 

Limited. 

Groinid  Floor.  McLeod  Bld|r. 
EDMONTON,  ALTA, 
iipeclalixe  in  City  Property  and 
Farm  Lnndn. 

All  KIndit  of  InHurunce. 


it'urcrpj 


to  Robinson  &  Black.) 


fU:.AL  ESTATE  VALTATIONS, 
HEXTAIvS. 


Farm  I/Ond'R,  Mnrtfrusea  and 
Insuraucc 


GABHY  BIzIlG. 


WIWTPRG 


(From  lilt*  ('.ulgiiry  lliireati  ot  The 
I  F in.meiiil  rimo'.) 

f'alg.'ir.v.  The  t'al.g-iry  School 
P.oard  will  inake  a  dem-'ind  on  the 
city  for  to  mei  f  the  cur¬ 

rent  expen.ses  of  1522  Tills  has 
.just  lioen  ili'Cidcd  by  the  li.vard  and 
;  represent.s  .$l.7bo  less  than  Iasi.  year. 

:  Till  anioiint  is  .'tVn.oou  less  Ilian  what 
was  originallv  .siicgeided.  lieing  niudo 
'  up  of  .liij.u.onn  wlik'ii  will  1)0  primed 
from  the  estimates  "in  the  best  man¬ 
ner  possilib  wlHiout  doing  .serion.s 
-jliann,"  Hie  balanee  of  SfO.OflO  being 
unspent  snnis  laying  to  tlic  credit  of 
I  the  .seliool  I'oard. 

!  Bireel  Action, 

j  (n  connection  with  the  saving  of 
'the  .'?.">,u,(i00,  the  finance  committee 
lias  reeoiiirnended  tliat  ail  suiiervis- 
ors  lie  dispoiised  w  ith  at  tlic  end  of 
.inne,  l!t2:5;  tliat  tlie  iiianiiiil  training 
and  domestic  science  be  cllmintilcd 
from  high  sclrool  work  and  tliat  tlic 
teaeliers  affeeled  i>.v  Hiut  .action  be 
notified  that  tlieir  .services  vvill  not 
be  refiuired  afl'-r  .(ime  20  this  yoiir: 
also  that  Hie  salaries  of  all  teailicrs  i 
I  not  on  .seliediile  lie  rclucod  5  iicr  ' 
cent,  from  Septeiniier  1.  1!i22.  : 

Tliese  nia Iters,  liovvever,  htive  licon  ■ 
referred  iiaek  to  llie  finance  eoiumit-  j 
tee  for  ftirllier  eonsideriilion.  al- 
Hiongli  Hie  lioard  i.'-  iletermined  to  cut  , 
Hie  estimate.'  to  Hie  extent  Of  Ihiit  i 
tinioiiiil. 

I  l>  in  House.  I 

j  On  the  floor  of  the  Alberta  Legisla-  | 
Mure,  I’reinier  llerhert  (ireenfield  has  | 
jvii'liially  repudialed  Hie  past  jiolie.v 
.of  freely  making  governiiieul  loans 
Mo  normal  school  students.  ' 

"Tliese  loans  to  ,\orui.'ii  Selioid  stu¬ 
dents  liave  been  very  liadly  abused 
in  Hte  past."  lie  said,  "and  Hie  policy 
of  Hie  government  in  Hie  future  i.s 
that  any  sucli  loans  will  be  made 
only  where  Hiere  is  alisoiiite  neces¬ 
sity  :ind  on  ver.v  close  imiuiry.  The 
.system  lias  liecn'  aluised,  and  1  eanie 
to  Hiat  eoiielitsion  some  time  ago 
wtieii  I  saw  these  loans  piling  up."  | 
The  I’remier's  repudiation  of  the  i 
Normal  Seliool  loan  iioliev  came  iii' 
tliseussion  of  the  Department  of  Kdn-  ! 
cation  estimates,  totalling  52, 225, .‘>80  ' 
on  income  aceomit  and  .fiitiO.UOO  on 
capital  aeeotmt.  ' 


t  l  rum  llie  Falgarv  Bnreaii  of  I'lie 
Fin.'ineiiil  Times.) 

I'algary.  Xs  was  gen*  rally  ex 
jiected  new  ligi;  lation  is  to  lake  tlie 
jilaco  of  Hie  DroiiMii  /{elii  f  .\et.  'I'lib, 
I'as  now  lieen  defiiiitel.'.  aniioiiiued 
by  Attoi'ney-fJeiiera  1  .1.  F).  nro'vnlee. 
In  it.s  plaro  anoHier  act  will  proicil.'ly 
he  placed  on  the  statute  linoks.  It 
is  entitled  ".■Vn  Art'  to  Facilitate  Hie 
.Xd.iustment  of-  •Vgricuitiiral  Di  bt  " 
or  "'I'he  Debt  Adjusfmont  Act,"  as  .i 
.'bort  title. 

Some  of  the  thing.s  Hie  new  act 
contemplaUis  are.  tiie  following:  Rc- 
Iieals  the  ijrou'gbi  Relief  .\ci  on  Jim'e 
I  of  this  year:  sets  up  macliineiT  for 
voluntary  atljnstinent  of  delits  with¬ 
out  compnlsory  measures.  In  this 
respect  the  act  rc.scmldes  the  Sas¬ 
katchewan  Debt  Adjusting  Bureau. 

The,  vital  difference  lieivv-t^n  the  new 
legislation  ami  the  oid  is  tliat  it  llie 
jnd.ge  is  given  the  word  under  1h< 
old  act  Hip  liroiiglit  area  relief  coiii- 
niission  is  atisoliitelv  supreme  In 
other  words,  if  is  n  step  toward  ic-j 
turn  to  regular  court  procedure  iiij 
the  adjustment  of  debts,  although  in  | 
its  application  it  still  provides  foi-  a  ■ 
"director”  with  wide  powers  of  deb!  | 
ailjustiiienl.  I 


LENT,  MACKAY  &  MANN 

BAKRISTI.HS,  SOIICITOKS.  .VOf  VRItS,  KTC. 

V  .1.  W.  LtnI.K.C.  Alt,.  B.  .M.ct.i,  .M..t..  Lt.B 
II.l).  Mann.  M  .V  ,  tt.B 
t'honc  irrivatc  flcbanijtl  M.  tVSi 
(  able  Audrt.s*'I.KNJO'’  We. tern  t'ninn  Code 

305  GR.M.N  tXril.VN'fiK  BI'ItDI.Ni; 
CALGARY.  ALBEKI'A 


1.  Th«  KABipBrtti— Amethyst  Lake. 

Jasper  Natfonal  Park 
a.  laorrt  Bj-mk  of  Vlmy.  KordiiiR  a 
^  Ktreom  in  Jasper  National  Park 
•  Portland  Canal  on  the  Alaskan 
Coast — Scenic  Seas  of  the 
North  Pacific 

“We  have  to-day  travelled 
through  the  most  glorioas  scenery 
It  has  ever  been  my  privilege  to 
witness.” 


Bennett,  Hannah  &  Sanford 

I'AHKistp.us.  soi.iciTfins,  ptc. 
(iOO-fiOIt  l.ancuMrr  Bldi;., 

(  AI  OAKV.  ALTA. 

CaMc  Afltlri'.s.'i :  Bt  nfortl. 
ijen.  It.  B.  Dfiiiieft.  K.C. 
AliNaniii'r  Hannali.  1*.  L.  Fanfor<l,  H..\. 

O.  11.  Might.  K.  C.  Cliambt  r.s,  LL.I'. 

11.  A.  Nolan.  M.C.,  M.A. 


I  irav<»i.  Ihe  sea,  the  lake,  the  quiet  amoa,q  surrounding^  whose  erer- 
t  steams,  the  mountains,  the  rolling  present  beauties  are  a  source  of 
^  plains  EM  the  great  forests,  all  |  neTer-^nding  amazement  and  de- 
nave  their  appeal  to  the  seekers  of  I  light. 

recreation,  health,  and  pleasure.!  To  the  travellers  who  journev 
Summer  resorts  and  journeys  full :  thence  ofc  the  Pacific  coast  with 
of  charm  and  attractiveness  axe ,  Its  charm  of  climate,  scenic  setting 
I  legion  n  their  choice.  But  fhe  trip  j  and  growing  ciUeji  and  towns,  ther^ 

I  of  all  trips,  the  one  that  is  essen-  is  in  prospect  the  flneet  water  trip 
I  Ual  to  the  cg)mpleUon  of  knowledge  !  In  the  world.  The  T50  miles  of 
j  by  Canadians  of  Canada,  is  that  |  ocean  voyage  from  Prince  Rupert 
across  the  Dominion  to  the  Pacific  to  Vancouver  and  Victoria,  or  on 
coast.  On  the  way  lies  .lasperjto  Seattle,  is  Incomparable  in  lU 
National  Park,  a  desirable  atop- 1  beauty.  This  trip  is  a  fitting  climax 
over  point,  which  is  an  historic  to  the  succession  of  gorgeous  scenic 
aa  well  as  gorg^'ously  beautiful  [  pictures  that  can  never  be  era864 
.area.  David  Thompson,  explorer ;  from  the  observant  mind 
and  Idealist.  8tn»ggled  with  daunt- 1  Nature  has  been  lavishly  ktnd  to 
leas  courage  through  this  section  of  |  Canada  Her  resources  In  natttral 
the  country  in  1810.  In  1811  the'  wealth  are  beyond  human  compata* 
Athabaska  Pass  through  the  Rock- ,  Uon.  The  greatest  factors  In  the 
l-les  was  discovered,  and  about  1828  !  development  of  these  are  the  rail- 
j  the  Yellowhead  Pass  became  known  j  ways.  What  they  have  done  to  de« 

I  j  velop  the.  country  in  a  material 

I  The  men  who  led  the  way  and  I  sense  can  never  be  adequately  de- 
,  blazed  the  trails  through  these ,  scribed.  Now  they  are  bringing 
I  passes,  were  fortunate  if  they  made  not  only  Canadians,  bat  tourisU 
more  than  six  or  eight  miles  a  day. '  from  all  over  the  world  Into  touch 
Their  discoveries  opened  a  new  j  with  the  matchless  natural  wonder 
I  route  between  the  Pacific  and  Hud-  places  of  the  Dominion.  They  are 
son  Bay,  over  which,  twice  a  year,  *  in  a  very  large  measure  responsible 
sleigh  and  pack  horse  made  I  for  the  awakening  to  the  fact  that 
n^s  with  goods  and  passengers. !  a  land  can  be  rich  in  all  that  makes 
considered  one  of  the  for  a  great  agricultural  and  manu- 
fh  ’^®‘  «»ct«r‘ng  naUon,  and  yet  be  noted 

day  this  land  of  wonder  may  be  to  the  ends -of  the  earth  for  iu 
traversed  In  a  modern  railway  train  acenlc  delighUl  In  these  phaaea  of 
at  a  spaed  of  forty  miles  an  hour,  development  the  Canadian  National 
or  “ky  viewed  in  leisurely  Railways  System  is  active, 
fashion  oyer  roads  and  well  de-  j  A  trip  across  Canada  aside  from 
^®***iir*H*’  those  whose  time  i  the  pleasure  It  gives,  will  prove  to 


Jlrlp.-Gcn.  n.  ri.nrk.  C.M.li.,  H.R.O.. 

M.C..  I 'n  .'ill.  lit, 

C.  Ii.  I’Tonn.  stcy.  Thh.^. 

W.  .1,  Ciurnc.N.  (L  L.  U  Dran.son 

A.  P.  Clark  &  Company,  Limited 

Diaii'r^  iti  tinkri'niiiPfiL  Miniicliml  and 
( 'on>nriit  ion  Bonds. 

Fort  Street,  Vicloriii,  B.C. 


(I  roiM  (lie  Ciilgiir.i  Hiirejiii  oi'  Tlie 
Fiiiiiiieiai  Times.) 

('alKary.  ,\lliei-ta  eo.a.I  operatorR 
are  anxiously  awaitiim  to  lioai-  wlmt 
steps  Hie  railway.'  will  take  toward.^ 
making  ,'t  roiliiction  in  Hip  rate  on 
Hiat  eniTinio.iit V  to  Ontario.  Tliey 
are  fanciiiiie  tliat  the  te.stK  that  are 
now  lieiti'c  I'arried  on  in  the  easlern 
liroviiice  wilt  prove  as  satlsfactoi-y 
.1.''  tliosp  that  were  niaili!  wlien  the 
.Mlierta  pindiicl  was  fii'.st  tntrorliiecai 
into  Manitoba.  Imf  all  are  ugreod  that 


In  this  simply-worded  sentence, 
uttered  during  tbe  course  of  a 
speech  at  Prince  Rupert,  the  Duke 
of  Devonshire,  statesman,  diplomat 
and  traveller,  paid  tribute  to  Can¬ 
ada.  of  which  he  was  then  Gover¬ 
nor-General.  Like  many  of  his 
predecessors  he  was  no  stranger  to 
the  beauties  of  nature  in  m.any 
parts  of  the  world.  Yet  during  hia 
stay  in  this  country  he  repeatedly 
extolled  the  fascination  of  Canadian  i 
scenery. 

To-<lay  Canadians  are  realizing 
that  there  are  many  wonderlands 


C.  D.  Shepard  .7 

Established  tSflO. 
Cable  Address;  "Rnderton’! 


Krai  Estate  Investments,  Mnrl 
Loans,  In-suranee.  I’.cal  lijlate 
Property  Valuation. 

Stitt  I’ortUKC  Avci.ae, 
WI!\  tVIPItG.  M  AM'rOH  A. 


ItH.  M'F(  FSS  RFSn.TFB 

I  K 041  SPRING  CATTI.F.  SM.K 

Cals'ii'j.  ti^pccial'.l  Cheques  to- 
taRiiit  have  j;ist  been  d.is- 

Iritir.icd  by  Hie  .Mberta  (  aitle  Breed¬ 
er.-'  .\;siK'iation  to  those  of  its  niem- 
lirrs  wlio  sold  hiillF  at  the  recent 
sill  ing  sale  iu  (  algary.  The  sale  this 
year  was.  considered  iiy  the  associa 
tioii  a  grc.at  success  under  present 
conditinrs.  the  avora.ge  for  .252 
atiiiiials  bein.g  };|]2.S2. 


BAIIHI.STERS,  SOI, It  ITOltS. 
MITAIIIItS  IM  III.K 
II.H.  Hyndiiiiin.K.t'.,  A.S.  MatliOKon, 
11.  It.  .Vliincr,  K.C..  II.  J.  Ctirr, 
Leo  ii.  Jlufoe. 

Itoyal  Bank  ClininberM 

EII.VIOATOX,  AI.TA. 


Lougheed,  McLaws,  Sinclair  &  Redman 

BARRISTERS  AND  BOI.ICITORS 
Hon.  Sir  James  Lougheed.  K,C..  K  C.M.O. 
W.  H.  McLaws,  A.  MacL.cod  Sinclair.  K.O. 
D.  X..  Redman.  LL.B,  A.  C.  MacWilliama 
A.  J.  Milligan. 

Cable  Address:  "Loughman." 
Telephone  M  7921. 

Clareaoe  Blork,  12Z  8th  Are.  ft., 
CALGARY.  ALUEBTA, 

Canada. 


INSI'VL  Ni;w  MINING  LIST 

Ql  OTATION  BOARD 

Toronto. — A.  L.  Hudson  &  Com¬ 
pany  have  established  a  mining  board 
In  their  offices  in  the  Standard  Bank 
Building,  Toronto,  on  which  will  he 
recorded  sales  as  they  occur  on  the 
Standard  Mining  Exchange. 


of  modern  business 
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BETTER  REPORT  I  Slight  Recovery  in  Dollar 
OF  FAIRBANKS-  L  Buying  Power  Checks  D< 


BURKE  HEADS  B.C.  ! 
MANUFACTURERS; 


I’vof.  I'ishrr,  of  Yntn  rnivnpity,  in  his  ncrkly  inilpx  niimlipr 

sprvtfr  to  Tlio  I'iniinrial  Tiinf's,  stiows  iho  movement,  from  wpek 

to  wf-rk  III  of  the  wliolcsnlr  prirr- ■  of  200  rppn-srntaf  h  r  romnioifitirs  atul 
<2t  of  thr  tMirrhasitr:  power  of  nionpy. 

Moth  arr  rrlativo  to  thr  pr.’-\  at  year  lOt:!.  (Thus  the  prak  of  prices 
in  May.  ir*2tk  exceeds  pre-war  prices,  on  the  averase,  1'.''  147  per  cent.,  i.  e.. 
a  (iollar  was  worth  10.-3  pre-war  ernts.) 

I  ndfx  No.  riir.  I’ow  er 

I ''1.3  .  100  loO 

1i'2t': 

.'lay  (peak  of  .  :,'J7  lo..i 


:  (I'rotn  fhe  Vaiicoinpr  Karrait  of  The 
Kinniirinl  Tiitiev.1 

•  \  anronvpr. — At  thr  annual  meetinK 

of  the  B  C.  dif  isioii  of  the  Canadian  ' 
j  .'laniifaetnrers'  Association,  J'.  K. 
Btirkp,  manasinK-rtircrior  of  the  'Val- 
Ihicp  Kisherips,  Limited,  was  re-elPCf- 
ed  president  and  K.  Toinliii,  of  \'ir- 
toria.  A  tee-prp.sident.  Standins  com¬ 
mittees  are  as  follows:  tariff.  .1.  W. 
F'ordham  .lohnson:  liansporiaiion.  I'.! 
(i.  Evans:  and  lecislation.  ,1.  if.  Me- i 
rtonald.  These,  with  I.  It  Thomson, 
T.  S.  Oixpn.  'V.  It,  I.eckie.  Norman 
Yarrow  and  (7eo.  E.  Hermann,  will  he 
Hip  .'fsoeialion  s  ippre.-eni.alh es  to 
the  evee.itivp  cotmeil  of  the  T'o- 
miiiion  orsani.mtion 

Third  rrotiio-e. 

.'ll  Biirkp.  in  his  .mnnal  report, 
after  slalinc  that  (  anada  ranked 
fifth  or  sixth  indiisirial!>  amonc  the 
'nations  of  the  world,  '.itd  that  from 
a  standpoint  of  capital  invested  in 
indnstr>  and  products  of  indnstiw. 
Briti.sh  Colnmhia  was  ihlid  in  '  an 
ada  .eotninc  next  to  Ontario  and  (Jne 
hec.  In  1022  there  were  2272  in- 
dnstrip.s  gnina  emploxment  to  3rt,.30('» 
persons  with  a  iiayroll  oi  SSn.noo.ndd. 
This  coinpari'd  with  1.7iis  indnstrie: 
rmphixiiiR  ll.o:?lt  people  with  a  pay 
loll  of  S30.oo0.o0o  in  rilS. 

.Vd^ire  on  lApoils. 

I  he  president  who  only  recently 
reinined  from  a  trip  io  the  conlin 
cut.  stressed  the  nece.-^sil.x  of  Cana¬ 
dian  mannfactnrcrs  .scenrinc  wider 
(nrrseas  markets.  rrance,  Itelcinni 
aiiii  111  Main  were  well  on  tlie  road  to 
eomplete  reliahililatum.  he  said,  dm- 
to  then  Mtecessfnl  cflorts  in  the  ex 
l»ort  field  ! 

Mr  .1  H.  Thomson,  a  former  presi  ' 
dent.  dealinR  with  legal  niaiters,  said] 
that  there  is  a  strong  tendency  Imth  I 
in  I  anada  and  the  I'nilcd  Stales  to 
o\  er-lesislate  aftain.-l  other  peoples,  , 
This  he  attrihtitcd  to  the  niimher  of 
pionps  in  houses  ol  pa rliatnent ,  all  of 
whieh  were  ad\ocales  of  partieiilar 
faiL 

W  .  .1  Egan.  Canadian  CovernnienI 
Trade  commissioner  in  South  .\frie,i.  | 
saiil  that  Sonlli  .'Ine.iii:  were  \ei.'  1 
fa\orahl>  disposed  toward  '  anada 
and  I  an.idiaiis,  and  that  once  a  ' 
mannfacliii cr  placed  his  good:  there  i 
on  an  rniahlislied  hasi.s.  the  demand  i 
would  eontinne  for  all  lime  i 


iprovcment  Felt  in  Later  ror- 
tion  of  Year  —  Earnings  In¬ 
creased  —  Working  Capital 
and  Finances  Well  Maintained 
—  Directors’  Comprehensive 
Report  Covers  Activities  of 
Company. 


-lannary  axerage . 

I  'ehruary.  w  eek  end.  I 'eh.  2 
I'ohrnar.x.  week  end.  I'eh.  h 
Eehrnary,  week  end.  I'eh. 
I'ehruary.  week  end.  I'eh.  2 

I'ehrnary  average . 

'larch,  week  end  .March  2. 

'larch,  week  end.  .March  h. 

.March,  week  end.  .'larch  Ik 

'larch,  week  end.  'larch  23 

'larch,  xveek  end.  'larch  3" 

.March  average . 

First  finarter  average . 

.'pril.  week  end.  April  6  .  . 
.\pril.  week  end.  .'pril  13.. 
April,  week  end.  .\pnl  2".. 


The  annual  financial  statement  of 
the  t.anadian  Fairbanks-'torse  com- 
pan.v,  l.imited.  for  the  year  ended 
Decemher  31,  lf'22.  presents  interest¬ 
ing  evidence  of  the  recovery  in  gen¬ 
eral  business  whieh  licgijn  to  he  felt 
during  that  year.  The  lf'21  state¬ 
ment  of  the  tompany  presented  an 
altogether  different  appearance. 

For  the  year  under  review  the 
company's  gross  revenue  amounted 
to  *1,244.671*.  as  compared  w-ith  JS66.- 
S04  Selling,  general  and  adminis¬ 
trative  expenses  amounted  to  $l,ii71,- 
364.  leaving  a  balance  of  *173.311 
DesJuction  of  .*63.604  representing  in¬ 
terest  charges  leaves  net  profits  at 
*10-4.700,  a.s  compared  with  a  loss  of 
*1,125,055  the  previous  year. 

OperaliiiK  Trofil. 

Profit  from  operations  after  all 
expenses  but  before  depreeiatioti. 

amounted  to  -*1,'t60,  while  ibe  sum  of  .  •  .  . 

*103.6  40  was  realized  from  the  .Mile  ENceptional  Activity  Across  Border,  With  Many  New  Records  in 
of  building  machinerx,  etc.  ihese  Production  Established,  Reflected  Here  Only  Partially — Gen- 

r”*2.r68.l6rro;;hr;otw:ti"fr.^  wage  Advance  No.  Repeated  Often  in  Canada  -- 

the  previous  year,  makf*  a  total  ot  Records  or  Various  Industiies. 

$•.273,470  from  which  the  Kt2:'  rlc-  *  ■ 

duetions  are  mad*'  ns  follows  .  I're- 1  condition  exists. from  a  com- 

cilVfiSn^irsurplus  resulung  from  tb'’*^  '  "f  hiisine.ss  clrxel-  n'T\''nmox, 

forfeiture  and  eaneclUHon  of  JS3  opment  in  t  anada  and  the  fnltcd  I!: 

shares  of  common  stock,  .$.1,,,,;  t«iates  are  running  lar  apart  as  ilie  .|.,p  ^  I'lohe  in  c 

and  amount  Iransferird  to  special  summaries  given  in  connection  wit'li  .-imiv  of  textile  wage^  tinri«  that  "the 

reserve  for  contingencies.  Jtno.uoo  ,his  artirie  w  ill  iiKtiest,..  while  thr  ■„  i 'i  i -n  .  T  "  ’  > 

tr,t-ji  «  II 1 —  tnis  article  w  111  indicate.  xxuiieiin  .  nighly  skilled  mule  .spmncis  m  the 

and^eIvr-!t^eTtriP  of  mo'nt  month  of  Match  brought  a  iiew  high  j  mills  made  .I13.SS  a  week  in  ni  l: 

'the  inm  of  03S  603  ^  ^  ^  '’U'ld'nS  ac-  3;;  enomioii.-  gain,  in  1‘'2", 

me  sum  Of  ..,,6.  .6.13.  Fnitecl  States,  the  late  t,„,,i„ess 

Morking  4'apittil,  cpring  has  appealed  to  retaid  xei.x  |^^3s  poor,  and  hy  the  recent  chatisc-i 

There  is  also  a  large  measure  of  "''t***’'''  operations  in  tanana.  l-io-  are  gelling  around  $;;7."  The  corn- 

reassurance  in  the  .showing  contain-  h'o'itiont  figures  lor  the  Dctminion  p.ai-.aijv el\  skilled  roniber  leiulei.  it 

ed  in  the  balance  sheet.  1'he  indi-  ^Itow  a  lelease  of  over  .",  '00  pei-  ' finds,  now  gei.s  about  .*26  as  inn 
eated  working  capital  position  is  sat-  during  the  nioiiih.  partl.v  oxxing  n-asted  with  f''  a  week  in  1‘'lt.  .ind 

isfaclory,  although  showin.g  little  ac-  t''mpor.tr.v  cessation  of  woik  diii  *7,75  jp  ihe  good  old  days  cd  l‘i"7  " 

tiial  alteration  from  that  of  the  pre-  ng  the  Eastci  liolidayt,,  but  also  due  paper  finds.  how-evet.  ih.^t 

celling  year.  At  the  end  of  1022  net  "^aihei  cipnduions  prex cntnig  the  -  nages  in  the  textile  indu-m  liaxe 
working  capital  stood  at  *2.227.311  usual  actixities  out  ol  door.s_  The  uTieeonomtcallx  low.  and  Hiat 

as  contrasted  with  *2,261,826  the  pre-  ,  for  a  onarter  of  a  century  the  w-ovker 

reding  year,  and  with  *3.538,132  at  1  ’J*  • "u.-'l”'''  ’•  1  lost  and  did  not  gain  in  real  w.ig'  :-." 

the  end  of  1220.  The  figures  coinJ  ,  ""t*  "P  '  points  1 

pare  as  follow  s  _  '  compared  with  .\pi  il,  1022.  Bril- 1  New  HiitldlnK  Keerds. 

Current  Current  .Vc.  T'f"  Columbia  was  the  only  prox  mce  ^  ^ 

.assets.  L'abs  \x  kg  I'ap  to  shew  an  increase  in  emplo.x'inent  f  ‘  ,  *  ”  '*  "  * 

^*’2  .  ,t3.S17.«.'2  Ji.i'O.S"*  .*2,227.314  For  those  who  are  confident  that  huildine  Hade-  there 

c;.20.tv.  2.26I.X06  husiness  conditions  in  Canada  w'ill  hs"  develcrped  an  unprecedented  po- 

:  :.i:S37:5s*7  ?:?2:i:on  rlo.srly  upon  the  present  keen  ,  ''j”"  he,  e 

.  .  ,3. ST7. ],7Sl.i'i.M  4  033.04  1  .artivilv  in  the  I'niled  Stales  the  re-  puseni  xeai  to  date  and  pariteii- 

llll  •  •  for  that  country  developed 

•  •  ’  •  *  ,  we.  »i  .  ,  pi'ovo  bijshly  rncoura;Einc.  Thp  i^torris  ihat 

T.oaJis  Rediirecl.  only  element  that  seems  to  he  cans-  )  hern  reached.  Iliadstreet  s 

In  the  balance  sheet  nroner  is  to  apprehension  across  the  border  '  ”  compilation  finds  that 

JD  me  na lance  .  neet  propet  u  o  a'most  nnix-ersa,  in  the  aggregate  for  the  first  quarter  of 

he  found  a  number  ot  inicrcsimg  01  an  a.tnosi  iinixersa.  "i-  ..  .  ... 

chances  most  of  xrhich  are  of  a  crease  in  the  scale  of  wages  xvhichi’"'  >  eat Hh  -  till  alxiut  a  dozen 

constriicitivo  nature  One  fan  that  ot^ny  fear  is  likely  to  start  a  curtail-  "Mies  to  hear  from  in  March.  w-a« 

ia  noteworthy  is  the  reduction  riur-  ’uent  in  buying  and  thus  slacken  the  f *3".''.,u,Mfip  or 
ins  the  year  of  the  item  "bank  loana”  P'fscnr  upward  movement  in  indus-  P''t  "f  '‘^cord 

by  more  than  *500.0"",  these  now  f.'-  S'®  far  as  '  auada  is  concerned  bnherto  's  aVishrci  in  the  .erond 

sundms  at  $450,000.  Accounts  and  increases  in  wages  have  not  as  vet  i  ""frier  of  1^-  f"'-l  i-*''  'em 

hills  payable  are  down  from  *741.141  P'f '''•f  anv  pr*3minent  part  In  many  '  higher  than  Hie  first  quarter  of  192? 
to  *535,002.  but  there  is  a  new  item  "f  'ndusine.s.  ,  The  first  three  months  of  the  present 

payable  to  Fairbanks-'for.se  Com-  Mage  Adtanres  Inicersal  '""f  showed  biilMing  82  per  cen' 

pany  amounting  to  *42", -592.  Ca.sh  '  "H'rsai.  (greater  than  for  the  whole  year  1918. 

is  Bomewhat  higher  at  *97.83-5  as  "'hllc  romparativeiy  little  has  been  '  and  1"  per  rent  greater  than  the  ®n- 
compared  with  *81,183.  .'ecoiints  •f’^rd  of  wage  adxanees  In  t’anada. '  Hre  xear  of  1917:  equal  to  that  of 

roceivaMo  are  *1, -528. 192  as  conipar-  ’b"  t’lh.ieei  has  i.ren  a  very  Ijx,-  one;  1911,  and  only  about  .?1"", 000.000.  or 

ed  with  *1.6.37,204.  while  inxentories  'b*'  I'nilfl  .States  The  Secretaryl  less  than  1-5  per  cent  below  the  ar- 

are  dowm  to  *2,045.439  as  against  *2,-  "f  Ifboi  in  a  leport  states  thai  diir-;  nual  avera.ge  building  record  from 

359,579  the  previous  vear.  Ing  the  past  four  months  there  h  'vei  19"9  to  1914. 

Flgnrex  (oniparcd.  been  inrr.-a,.es  reported  in  Pr;vtlcal-  p,^  „„ 

"  *  ly  all  the  1:!  industries  covered  by  the] 

Balance  sheet  compyre.s  as  fol-  Bureau  of  Igibor  Ptatistics.  These  In  the  iron  and  steel  industry  new 

low'.s  ;  increa.ses  haxe  been  general,  espe-  records  are  al,«o  being  established 

.ift  --  t-  eially  "  'be  iron  and  steel  inriii.s'ry.  af  fat'  ap  'he  Cnited  Btates  Is  con- 
!i”'7x:;.3ts  '''?f9>20  foundries  and  machine  shops,  sawleerned.  The  Iron  Age  reported  maV- 

Rittinjc.- .  2.'. "SO  2-'.‘"irt  mill.s  furniture,  leather  and  paper  kei  produetion  of  pie  iron  a'  3.S21,- 

'Joedwiii .  -  ,  i  ,  ’  P'i'P  esiahlishmenis.  During  the  -7.6  tons  In  \fareh.  which  exceeded 

Invento'p’ies’  2, f.c^isr'  '  month  of  'la  ich  21 8  w.-aBes  increases  tJie  previous  hlebesf  month  in  the 

r'c.  ..  .  .•I!52S132  1,617  20t  were  reported  hx  the  Eahnr  Rure.iii,  history  of  the  I'liiteel  Ptates.  Ctrtober.i 

.  I'm  as  compared  with  86  in  lanu-  '"'f''-  '“■'hen  the  Cnited  .'^la'rs  was 

•  'as'ii  'nTsr.-r,  i'liLarx,  rushing  munitions  for  the  'll,'..  In 

Defer.' rhgs."..;!  if'.i.'i'v  It:*!!'  Rig  Sfeel  IVaire  \ds  Bnees.  '"birh  month  3,5"S,849  iocs  xvrre 

— 7—,— — ;  — '.T.™' '  turned  out.  The  records  fui-  ihc 

. fj.3,i  ‘'S7  46,327, 7St>  Thp  I'niled  .Plates  Steel  Cornora-  first  ,hr/>n  n-it^nth,:  r,r  thr.  <^rr.c^cn> 


The  New  Closed- Car  Creation 

At  $2350  KO.B.  Toronto 


rntirrlv  tipw  W  illy*'  Knislit  motoi  •  otiiUinuiR  wifli 

r  onset  %  iittvr  price.  N<*\v  iinrj  liner  li\ <'  .mil  rn  pnssrngrt  totiriiiR  imxTpN. 
A  larif!  Roarl.^tPV.  Npw  fiNP-eind  .sr^^n  pefs^rnerr  .SrWaiT^.  A  •ntartrr  C?o\ipp 

Ani^  f(»r  thr  rrown  and  climav  thi;3  'rvrn  nt'^dol  Inir — a  new  rrreition  !  Not 
n  .Scrl.tn  not  n  Coupe:  not  n  (  I'.u  h  I  hr  nrw  ('nupr-Spdan.  W^th  ampU 
luhnt;  r4>om  1«m  tivr.  this  strilsinRl*  oM;:in.il  ni'  ln?.c(|  ui«»drl  conihinrs  thr  rop 
vrmrnrf*  of  ihr  5eden  with  tl^i'  intim.Ky  of  tlir  i  oiipr. 

OocM's-  iiont  and  rear  ffivr  unli.'inipr i  r»l  rnlr.iniT  and  exit.  lohlin^K  seats  and 
thrir  iiu.  1)0%  riuenc  r  arr  i  oobpii  nt)u.*>l\'  .il>srnt.  The  hodv— — of  .steel  is  ex 
((ui.sitcly  hrnutifnl.  intrrmi  filhnp*  anil  .ippointinr iit.s  arr  romplrte. 

Thr  Will's  Knijjht  *!rr\n  \a!\r  moto!  j^ro'vs  «inoolhri  and  nioir  powerful  'vit|> 


use. 


Ri  t  <>r%n  RRi  \Ki\(.  \i  w'  PRicl.s  lou  nil 

M-W  \\\)  I  IM  I<  WTi.LA  vS  KMCIll  I  .INK 


pns-trn 


rimrinc  '♦  I’asArncc 


1  onrinu 
l<4»a<l'‘t  <' 


"itiin  *1  paswieusf 
rtiipc  .*»  |mssr4iu4' 


Willys-Overland  Limited 

III  1/1  ((/  /*/</  I  X  n/  ii  /«iR//,.s  r(iRo\r(>  c  1 t/i « 


1  cecnU-* 


mnipeS 


The  Standard  of  Comtfarison 


Pfd  .«terk  . 
''Vt.w.  ftor-k 
Re.-erve.-:. 
Bank  leans 
Ver  &  hill.s 
C  M  *  Co 
iJemmt.sjion!, 
Pfd  div.  .. 


ways  a  Prized  Possession 

Master-Six  23-50  7  Passenger  Sedan  *3095 

Body  hy  Fisher 


Total 


The  directors'  report,  .signed  hy 
H.  .1.  Culler,  ihairman  of  the  board, 
and  Thos.  'IcMilUn.  president,  fol¬ 
lows,  in  part  : 

"The  business  of  your  company  is 
the  manufacture  and  sale  of  ina- 
'hincry  and  equipnicni  used  by  the 
industrial,  railroad  and  mining  com¬ 
panies  and  hy  the  faimcis.  Cnrirr 
the  conditions  which  haxc  existed 
throughout  the  Dominion  during  the 
year,  thr  hu.'ing  by  these  intriost.s 
has  largely  been  confined  to  replace¬ 
ments. 

]tnproTeinrat.s  Xoled. 

"Ow-ing  to  the  conservative  basis 
tipon  which  inxentories  in  the  past 
have  been  valued,  we  were  able  to 
show  a  good  a  vet  age  of  .gross  pro¬ 
fits.  and  had  it  not  been  for  the  of 
poor  demand  in  tbr  early  part  of  the  While 
year,  the  results  would  haxe 
much  more  faxorahle,  .Notwithstaud  . 

ing  the  splendid  crops  produced  by|doubl: 
the  agrieultural  communiiies  in 
w-estern  part  of  Canada,  prices  real¬ 
ized  by  the  farmers  were  disappoint¬ 
ingly  low.  in  many  instances  not 
yielding  a  profit,  and  this  condition 
at  once  reflected  itself  in  a  derided 
lack  of  buying,  consequently  fall 
business  in  tho.se  sections  which 
usually  folowcd  a  bountiful  harvest 
did  not  materialize  as  aniieipated. 

Sales  in  the  East,  while  not  suffering 
to  the  same  extent,  were  affected  ad¬ 
versely  through  the  continued  cur¬ 
tailment  of  operations  in  some  of  the 
large  industrial  plants. 

Toronto  Factor.x, 

"Toronto  factory  xxas  only  partly 
employed  during  the  year,  but-  the  reduced 
results  fhnw  a  small  profit  on  opeta- 
tjons.  Ill  keeping  'viib  the  policy 
laid  down  by  the  directors  in  the 
previous  year  to  rurrail  facilitic.®  not 
productively  employed,  a  sale  of  the  j 


It  is  a  noteworthy  fact  that  Mc- 
Laughlin-Buick  owners  prize 
their  cars  so  highly  that  they 
are  reluctant  to  part  with  them 
even  for  new  McLaughlin- 
Buicks. 


land  and  building  diieclly  adjoining 
the  original  factory  plant  was  effect¬ 
ed.  This  property  was  used  during 
the  year  in  the  maniifacttire  of  inuni- 
tion.s  and  has  been  idle  for  the  most 
part  sin<  e  then.  A  very  satisfac  lory 
price  was  obtained,  and  its  disposal 
does  not  tn  any  way  impair  the  use¬ 
fulness  of  the  factory,  which  is  now 
operating  on  a  scale  commensurute 
with  the  prevaiing  demand. 

"The  strengthening  of  prices  which 
wf  have  witnesseil  during  the  past 
six  months  indicatps  that  the  decline 
commodity  values  b.as  ceased, 
apparently  we  have 

been  through  the  jieriod  of  dangerous  ere- 
dit  defaults,  yet  in  order  to  make 
ly  sure,  your  directors  have,  in 
thojaddition  to  the  substantial  sum  al¬ 
ready  pul  a.side  for  this  purpose,  set 
uji  a  r-perial  reserve 


CANCELLATION 
LAND  SALES  1922 


The  '  anadiaii  .Northern  Prairie 
l.ands  '  onipany.  I.imiteil,  reports 
land  salt's  for  the  year  1922  totalling 
3.2-52  acres  at  an  axrrage  price  ni 
.*16. IS  per  acre.  Total  (  anecllati'ins 
amounted  to  8.1 12  acres,  representing 
an  '  xces.s  over  sales  of  I.S'l"  ai  ir  . 
so  that  Hie  total  aneage  unsold 
passed  .  "mounted  to  41. "3.5  aties  a'  the  ind 
;  of  the  year. 

' 'ominent.ing  on  eonditions  exper¬ 
ienced  President  D,  It.  Manna  say-' 

*  ‘  It  should  be  noted  that  during  the 
I.vears  of  high  pi'irp.s  of  grain  and 
of  *lii"."oO  other  products  of  the  farm,  the  alt 
againri  this  and  other  contingeneie--  !  of  lands  were  unusually  large. 

.  I  prires  per  acre  whieh  could  only 

tlooerflle  Inxenfones.  I  hf,pp  jo  rontinue  on  the  basis  of  farm 

■'Inx entorieb  in  most  rase.se  are  of  j  produrt  remaining  at  the  high  lex-els 
moderate  xolume.  and  vit.h  the  ex- j  then  obtained.  • 

pansion  of  buying  power  which  has!  "Cnfortunately.  however,  for  the* 
xery  definitely  set  in,  there  is  every  j  farmer  the  prtre.s  prevailing  for. 
reason  to  believe  this  year  will  re- (grain  and  other  romniodities  have 
cord  a  return  of  prosperity  on  a  |  reacted  to  sub.stantially  loxxer  levels.' 
most  satisfactory  scale.  The  out-  xvjth  the  result  that  piirehasing  of' 
look  is  one  of  great  promise,  sales  the  land  made  in  good  faith  have  had 
for  the  first  gnarfer  rnr.ning  ahead  to  be  abandoned.  The  year  tinder 
of  the  same  period  a  year  ago  ap-  review  proved  a  trying  one  for  all  ■ 
proximately  thirty-five  (::.5f7t  per  land  companies.  Collections  on  land 
cent.,  with  the  expense  ratio  greatly  sales  in  the  earlier  part  of  the  yearl 
All  of  us  who  believe  that  were  disappointing,  hut  the  "very  I 
the  natural  resources  of  i  anada  are  '  satisfactory  harvest  has  on  the 
a  real  foundation  to  build  upon,  will!  whole  iwiproverl  conditions,  with  the - 
share  w  ith  us  the  heiirf  that  increas-  result  that  collertions  for  the  year  i 
ina  prosperity  w'ill  follow  thcii  dc-  were  ijialntained  at  the  previous  I 
velopnient."  '  years  /total.” 


l/rtreft  Insvrtmu  Ratef 

.4n 

m»deis  A<gW  been  fnardf-T  Class 
ratings  ay  iht  vnder-^itr's, 
herasLse  of  the  safety  af  thesr  cw 
strwttcss.  The  tran-snvnm  krk.  '>” 
tHs  mcsiel  also  matertally  reoMtes 
tke  cast  af  theft  msuramt. 


McLaughlin  motor  car  co. 

LIMITED 

Subtidisrry  of  Qtneral  Motor$  of  Canada,  United,  Oduiuntr  Ont 
Atk  about  oxir  plan  of  deferred  pejmeati 


12  Factory  Branches  from  Coast  to  Coast — Dealers  Everywhere 


I 


TW:  FINANCIAI.  TIMKS,  MOWIKHAL.  APRIL  28.  1923, 


Moral  Hazard  Leading  Factor 
in  Gold  Mining  for  Investment 


Krrn  fliill.sli  Inlcrc-st  in 

(:an;i<)ian  IMinc  Sh.urrs. 

(From  (Ilf  I  f'liil'iti  I'.iirpflu  of  T1>‘' 
Fin.’iiK  i.9l  Timrs.) 

|.,onrlon.--  rtii'  ini'f]  I'oom  in  Can 
nflian  niinins  iliarr:  on  t.hp  ],onrlon 
Stopk  Kxchancr  rnntiniirs  and 
hfds  fair  to  d^vriop  in  artivitv 
Canafli'jn  miuiinpal  hondu  and 
railway  bonds  rnniin'in  (o  ad- 
vanro. 

'I'ho  following  cablr  ba.:.  bpni 
rfrrivrd  in  l.ondon  from  ilic  hrad 
officr  of  tbo.  Minina  Corpoiation 
of  Canada  ; — "Havn  iuqiiircd  sub¬ 
stantial  intrip.st  in  'front  Cake 
Minina  Company,  wiitcb  owns  the 
thrm  rlaiins  iminodiatrly  ad.ioin- 
in?  KrrUy  Mine  to  the  south  in 
t^onth  l/orrain.  .Minina  oprra- 
tions  will  bi  rommcnccd  tbero  iin- 
mrdiatrly  and  carried  on  under 
direction  of  the  rorporation'.s  en¬ 
gineers. '' 

Dealings  baM'  been  specially  al¬ 
lowed  b,'-  the  Condon  Stork  ex¬ 
change  Committee  in  Mining  <  or- 
poratlon  of  Can;ida,  771,302  share;-; 
of  S3  each,  fully  jiaid. 


HYDRO-ELECTRIC  POWER 


The  Wabasso  Cotton 

Company,  Limited 


A  doniiriant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  itn  abundant  sup¬ 
ply  of  cheap  hydro  electric  power. 

Tlic  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites-  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  is  avail¬ 
able. 


Relative  Merits  of  Gold  Mining  For  Capital  Placemen*  as 
trasted  With  Average  New  Industrial  Venture- — Once  I 
lished  Hazards  Reduced — Stability  of  Production  and  I 
Distribution. 


THREE  RIVERS,  P.Q 


lard  ran  be  minimized  under  proper 
i  engineerin.g  iid'Nlre.  | 

For  the  present  purpose  let  us  I 

•  divide  the  investment,  field  in  two ! 

•  divisions:  C  The  industrial,  eom- 1 

I  prising  manufacturing,  comme.rce, 

'  tran:Miortation,  meiThanrlising,  agri- . 
enlinrr.  ete.;  and  2.  gold  mining.' 
'Taking  the  ten  ma.jor  hazards  eom-; 
nion  to  all  industrial  endeavor,  their! 
I  eomparafivr  hearing  on  the  two  divi- ; 
siinis  may  be  shown  as  follows  :  — 
fndm-itrial  (Told  Mining. 

11..  .Moral  Moral  j 

il’  .  Insufficient  rap.  fnsuffieient  rap.  i 

^C.  .Mauagcmeni  .vianagement 

( .  Supply,  lO'  pi 

;  .i  .  .  f'emand.  CMkl  )  .  ! 

:  iC  .  <  nnjpetilion  . 

!  7 .  .  Bad  debts  . .  •  • 

S..  f  lirii,  or  se.oonal . 

■  'I .  .  'farifl  iegi.slafion . 

j  If.  Pnre  fl’ietiia .  ' 

Moral  Miiziird  leads.  j 

Thf  moral  liazarrl  i.s  1-y  f,3,r  tbe^ 
mo!  I  important  and  can  he  praetical- ‘ 
ly  ( limin.'fed  by  careful  and  rommon 
.  ;,en:r  ji,\  i-.siigalion  into  ilie  CHAR- 
;At  'fCK  .  nd  record  of  ib  -  '  oC.-r  or 
tii  nmoii  r  This  infot  maiion  is  al-  ; 
w;i.\  ■  .ivailabb  to  tho.se  who  want  it 
and.  if  negleeted.  all  the  bine  sky 
legi;  l.'tmn  in  the  world  w  ill  not  pro 
led  the  tool  from  his  tolly  I 

riie  finaneial  hazard  may  be  elim- 
iiia'-d  by  proper  financing.  3\hile 
;t  idatiCely  small  expenditure  may 
a  propiTtr  to  the  point  of  .ins-  ' 
til.ving  the  expense  of  di  velopnient 
il  mu  t  be  rentember-'d  th.'-t  if  fakes 
,1  get  at  deal  of  monrj  to  make  a 
pi"  iielng  gold  iTiiiie,  The  tiebl  is 
jdii.wn  with  |-romi:-ing  partially  do-, 

I  veii'p'  d  piospeets  nippled  hy  I.ark  of 
e.ipiial  'o  rontinnr  operations. 

Till  management  hazard  tn.av  he 
It  iiiimi/i  d  by  intelligent  .'rleetion  of 
the  m.-:iiring  engineer. 

Till  ore  hazard  eaniieit  he  elirnin- 

•  atid  hut  ma>  be  minimized  by  coni- 
!  p-  ti-lll  '  n  .ine-  ring  .advice. 

'  Bide  Opimrtlinities, 

Dt  lb'  rimaining  •  i>  b-azardr  all 
.  re  f  utiiiU  ate. nil  from  gold  mining 
and.  rrinn  r.  ely,  .a re  in  eparable  fiom 
and  not  "ibieet  In  elimination  fmm 
the  industrial  division.  In  nther 
w  ords.  of  the  ten  maior  hazard:,  men¬ 
tioned.  the  indns'rial  division  is  auh- 
ieef  to  nine  311(1  “(lid  mining  to  four 
Of  fhe.se  four  the  moral,  fhe  finan- 
irial  and  ihe  management  hazards 
lean,  and  rbould  he.  eliminated  f\'e 
then  bare  romatnmg  six  bazardr  to 
threaten  the  indipitnal  inr  e;  tment  a,', 
eompared  with  one,  that  of  finding 
eoimneri'ial  ore,  to  threaten  the  Eol'l 
milling  iiivp.sfment 

If  is  not  the  writers  intention  to  I 
elars-  sole)  mining  investment,-;  with 
ronvenfirin.  Sf'a:ioner|  serurjlies  hut. 
to  the  more  peeulative  investor,  in  ■ 
wbieh  elass  the  person  of  smali 
mean.-  has  no  place,  the  gold  mining 
field  offers  opportunittes  tor  leturn 
filll.v  I  ommen.siirate  w  ith  th®  risk 


Fditor's  Note  The  following 
opinion  on  the  Pi  lative  Hazards 
of  (fold  .Mining  '  Other  In- 
V  eptments.  has  iieen  prepared 
for  rile  Financial  Times  hy  R.  FT 
l-.vnian.  member  Am  Inst.  .Min¬ 
ing  Eng.,  of  <  oball.  Out. 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


POWER  BUILDING,  MONTREAL. 


Canada  leads  thi  world  in  Hie  rich¬ 
ness  of  her  silver  mines.  Her  pro- 
diietion  of  nickel  is  greater  than  the 
rombined  outjmt  of  the  rest  of  the 
nations  and  her  ,'i;;bestos  mines  are 
the  most  extensive  in  fhe  world. 
,'Iost  important  nt  all.  however,  i.s 
her  gold  piodnetion.  present  and  po¬ 
tential.  and  it  requires  hm  little  ima¬ 
gination  to  pieiiire  f'anada  in  a  few 
years  ieadin.g  the  world  in  gold  min¬ 
ing  as  slie  now  dor:,  -n  niekel  The 
following  figure:;  lapproximafe) 
.-how  grapliie.ill.'  ('aiiid.i'  'recent 
rapid  .idvanre  in  the  produetion  of 
the  How  metal  :- 


Electrical  Energy 


ATLANTIC  SUGAR  REFINERIES. 

LIMIILU 

ST.  JOHN  -  N.B. 


BELLABLE  CONTINCOCS  lINLIMITED 

«U  46)  Hydro-Elee-  ATallable  for  uie  24  vim 

trie  Power  planta  hour*  per  Any  aad  APPraxlmafely  SOO.* 
and  larpe  Stea*  everr  day.  No  re.  ******  H.  P.  avallabla 

plaat  Reaerva.  atTlctlaaa.  for  all  parpoiea. 

rOK  POTTEK,  LIGHT  ANl)  OTHER  PURPOSES 

Generattvl  and  Bi^trihuted  liy  Uis 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

^  enc-iarti  ring  and  Cistrlbuiing 

A  JK  Per  RiaiDCNTIAL  anti  . 

i.  ^  **  COMMERCIAL  USES  Dual  Service 


Gfii.  Offices  :-211  McGILL  STREET 
MOMRE.VL 


Dec  .  .  S 1 7il,.3dO.P''iq 
Die.  ;u;  per  r.rnl. 

IneiT.'ise  .  :f  1 .3.1 00,000 

Inerease  .  1 3ii  |if  i  i  eiit 

.Norihern  Onh'iri"  .gold  production 

f  omnienced  in  I '>11. 
liividend  paid  b>  outarh)  gold  min'. 

Ill  < ml  of  I'l.'J.  :F".u,;it;j,i  i 7.f,s,. 

New  (^iiclicc  Tre.i-'. 

Bn  ent  .g(  rjlngical  r  xpini  at  ion  an'i 
pro  peeling  lia:  shown  llial  the  ()n- 
i.irio  gold  bearing  •one  rro.sser.  the 
prnvinejal  tiound.aiy  into  Quebir  and 
IS  prol'.-'hly  iw-iee  .-i-;  evieiif.ive  in  fhe 
lailer  prniinee,  m  whi'h  important 
j  devf  lopmi  lit  arealif  adr  uiid' r  w  iiy, 
3\itli  tills  proieii  'xnansion  in  area 
Lind  ai.-iimmg  a  eontiniiation  of  the 
lpre;.eiit  rapiil  i;ile  ii|  expansion  in 
I  production  il  la  riuil'  s  nnlli'  r  a  )uo 
phel  I10I  the  son  ot  .1  prophet  to 
vl.sijaliz.e  '  aii.'ida  oon  crowding  the 
I  Soutli  .\friran  Rand  out  of  it  .  long- 
helrl  plaie  3.  the  premier  goM  pro- 
,  diirer  of  Ihe  wni  id 

j  The  veil-  alluring  profit  eharae- 
teri.'.tie  ot  :  uri  r,,.',fiil  golil  mining 
present,  iinloi  tiinalel>'  lor  Hie  indu'.- 
irr  .  a  fevtih  fiehl  lor  the  wnive;.  w  lio 
pii.v  on  the  erehiihty  .ind  natural 
l  Upidit  '  ot  the  Jiill'He  It  I  lie  p|  or.- 
peettve  investor  111  gold  mirtlnc 
.shares  would  egerei;  .-  Ihe  s.inie  de¬ 
gree  ot  l  ailtioii  ;i;.  lie  rlrie,  in  eop 
Sidering  nrdiliarv  in\ c  ;  im-nl:  ,  eliin 
inatnif  ih*'  inhi  rent  b  i'.-ird  ot  the 
enterprise  ...i  far  at  po.  il’le,  ii  can 
;  afelt  he  iaid  ih-'it  gold  mining  pre. 
sent';  as  great  rijiporfiinit p  .  for  pro 
fitable  invi'i-tmeni  a:;  .ani  oHier  line 
nfindic  trs  The  run  ,iiir|  r>nlr  gie:it 
hazard  m  .'otd  liilinng  that  eannot  l-e 
eliminated  is  tiial  of  finding  t>.ty  ore 
m  eommereial  quanliti  and  tlii;.  lia '. 


Adquiry  Rcqa^ated.  Addrma'f* 

Power  Bid..  85  Orals  8t.  Weat. 
Tel.  Main  Montreal. 


Best  Section  is  Band  Five  Miles 
in  Width — Prospectors  Great¬ 
ly  Hampered  by  Heavy  Man¬ 
tle  of  Clay  of  Glacial  Forma¬ 
tion — Area  Great  Po.st-Glacial 
I.akc. 


Low  Rates  For  Service 


!  .N'ew  faei;i  are  eontinn.TlIy  hr  ing  as 
.temhlerl  perfamiiig  to  the  rapidh 
I  opening  gold  tield:;  of  .\orlhern  fjue- 
:  her  fine  of  the  l.itest  anil  mf);;t 
I  important  rontribiif ions  l/>  these  i-. 
'made  availahle  through  Dr.  H.  cy 
I  ooks'  r  tufly  of  the  fielil,  at;  review - 
led  in  Hie  Fan.'idian  .Mining  -lourn.T 
'His  lepnri  I'arries  loiward  tin-  work 
I  done  in  prrwiouL  rairvey;  and  eon 
I  firms  .mil  extends  inueli  of  the  in- 
formation  then  obtained 

.Apart  from  the  purely  leehniral 
la:pect|.  of  the  repnil,  sever-al  point!' 
of  rnnsiderahie  interest  tn  the  gen¬ 
eral  puhlie  ari'  brought  out  If. 
deals  in  broad  term:,  with  the  can 
'on-.  I'onLief  zones  of  the  dirtrict  a' 
well  .c..  general  formation-  extending 
from  the  K'irkland  and  t.arder  t.ake 
di.-trlets  of  nni.irth  into  the  atljarent 
egueh.  r  fenitory. 


Steel  and  Iron  Products 
of  Every  Description 


niperial  Bank  (iliainbcr.s 
2Sh  St .  .lames  St. 
MONTRKAL 


Mdchirtc  Card  Pig  Iron.  Rastc.  Malleable.  f.< 
Kriunrlry  Steel  At  Iron  Bars.  Open  Hearth  Steel 
.'sheets.  Railrtiael  Track  Material.  Wrought  Pipe, 
Forgings.  Screws.  Nails,  Bolts.  Nut.s.  Rivets, 
Burrs.  V'irc  of  .All  Kinds,  Blooms,  Billets.  Car- 
ri.ige  and  ,-\ut<omobilc  Hardware,  Horse  Shoes, 
White  Lead,  Putty. 


TKLFPHONL 
MAIN  7300 


The  Steel  Company  of  Canada,  Limited 

HAMILTON  .  ^  -  MONTREAL 


Mo  cniilracf  for  .til  rlasH's  "f 
(iiiiliHiig  (  oustriioflon ;  Bunk 
IliitMiug-'.  I  iic.toripn,  Hfixpitals, 
f'  .Millv,  IlPsidPiioes,  Etc..,  Etc. 


BUILDING 


The  Canadian  Converters’  Co. 


Oflicp  lUtililiugN  riiricr  lluut-p; 


A.  F.  BYERS  &  COMPANY 


H''  ;  8V.  .  in  rnfi'rriDE  to  the  K°e- 
w-.'itjn-Tfmi;  Warning  coritar*  -ind  the 
porphyry  dyUcf.  Hint  with  dim  regard 
In  varkui-  popi-ihilitips  it  ma'  he 
’  ani  Hiat  present  indtraliotiF  .'“■uggp'it 
Ihd  t  the  bes  t  area,  for  pi  O' P'-'cting  i" 
Hic  bind  ahont  five  mile:  wide  north 
ot  Hm  Ferw-aHn  Tenii!  kaintng  con 
tael 

Ip  irnmhinc  npnn  Hie' formatinn  hr 
lale;.  Hiact  m  [u-ction'-  a  good  deal 
III  pyi  iie  K.  preient  and  in  Fm  h  rai.e- 
.ali.n  eaitw'  good  v.aliicr.  a:.pa\ing  ;k2 
or  even  more  In  the  ton  rhir.  re¬ 
fers  more  pa  I  tieiH.'i  rty  In  the  .-^x  enitr 
Dyke  rock  He  :,tafe;;  that  it  i- 
I  quite  por.;  li'le  that  thi;;  rock  acicd. 
together  with  other  forniatinnr-.  at-  a 
gold  hringer.  although  prool  of  thi,-. 
has  not  >et,  heen  found  It  t.-.  aim 
poi'.Fible  that  some  iilare  may  he 
found  where  Hm  rock  itselt  li-  so 
heaxily  minrraliz.pd  as,  to  lie  it; df 
np  ore  The  roek  is  thus  well  worth 
the  attention  ot  prof-pertorr-. 


I  IMITLit 

fftgfimers  and  ContratJors 
III  rVfTM  RSn  v  MTtI  El. 


MBnufact-urprs  of 

Ready-to-Wear 

Garments 

Men's  and  Rn\s' 
Women's  and  ('.hildren’s 


MOMPr  iT.  ‘p  F, 


PUOFIv  .  lONAL  CARDS 


C.  H.  CAHAN,  K.C 

l’i?rri;  ipr  (itid  Solicitor 

TBANSFOHTATION  Bl  lEIHXi 
120  Sf.  .liimr..  Stw  Mutilreal. 
i'el.  Mniii  12.30. 


If  yen  have  an  Invention,  a  liad 
mirk  or  dcaign  to  j-mteri.  ,-en;iiil 
'IS,  we  may  give  you  valiiah'e  ulilCf 

PfOKON  *  LVMBrBMTL  • 

Power  Bldg.  Craig  S«.  W. 
Tpl.'Maln  30rS.  _ 


The  original  and  only 

nnc-picce  collar 


Atfeiition  L.g.'iFii  Rein."  Itr.Trrn  fe 

|{.•1ill>  Birer  Go|il  Mining  liK. 

Iriet,  riiruilgli  Re-ii|icning  ii| 

I  ornier  F'rodiicing  Mines. 

I  H  FI  Fowcll,  l.imited,  Ilf  Montreal, 
have  announced  the  i  nccrp  lul  rom- 
'  pletton  of  negotiation!  with  .New 
YorF-  finaiiciai  intefer.t.i;,  to  place 
l.OflO.i'iiiO  I  have;  of  North  l  olontal 
Gold  \|in"'..  I.imiteil.  ;  toi  k  m  the 
FTltted  Bt.'Hi  s 

Finance:,  "ifficmni  to  cn-urr  Hm 
opening  ot  the  nine  haie  hern  fur- 
nnlmd  b>  S  Ft  Powell.  I  iniited.  and 
the  \  ice-pcr  ;.ir|ent.  of  the.  I'onipany, 
'Alexander  McKinnon,  is  now-  in  .\ti- 
kok.an  getting  iicreii.sa r>‘  men  and 
:upplm.;  into  the  mine  hefore  Hm 
spring  hrc.iK  lip.  .Mr  Mci-Hnnon  re¬ 
ports  that  rnndiltons  at  the  mom  are 
irntirh  hettrr  tha.n  he  hud  ant icip-ated. 

He  tales  that  vahies  al  the  second 
]  level  when  .issayed  ran  as  high  as 
•■SSJ  "11  per  Inn  Surh  a  report  ir,  de- 
Iridedly  promising  lor  the  future’ of 
the  (  omp any 

I  Control  (  h.iMges 

Thi;;  pinpci'li.  formerly  known  .is 
Klizahetli  Gold  .\Iine.s.  belonged  to  the 
.\nglo-(  an.idian  Gold  Fslate  of 
.  F.nnilon.  I'ngland.  and  was  clo;-ed 
I  some  yrar.-  ago  owing  lo  the  death 
of  fhe  lie, id  of  Ihe  synrlic.ite.  It 
I  was  later  seenred  hy  a  big  Canadian 
finaneial  institution  hut  remained 
lidle  until  liefore  the  war  when  .'-oine 
I  work  w.i;,  done  in  robiiililing  Hie 
'  plant  and  mill  wliich  hud  been  de.s- 
,  Iroyed  hy  a  forest  fire. 

I  .\n  examination  of  the  property  in's 
1  the  interests  of  the  present  control 
j  has  proved  np  good-sized  ore  bodies 

and  excellent  vaiue.s. 

I  Two  Mniii  SFiafts. 

I  Gosernment  rejiorts  stale  that  the 

1  under.groiind  workings  consist  of  two 
shafts,  .\o.  1  lieing  2S0  feet  deep  w  iih 
three  Iciels  — the  second  Ic\el  hein? 

I  25i>  fret  in  length.  No.  2  sh.ift  tuft 
i  hundred  feet  from  No.  1.  is  110  feet 
deep  with  a  level  at  ,Sii  feet.  It  is 
estimated  that  20.000  tons  of  ore  i.s 
now-  read.'  for  Hie  mill.  It  is  plan- 
I  tied  to  hnild  a  eyanide  plant  to  re- 
plare  Hie  old  amalgamating  mill. 

The  handicap  under  whieh  the  for¬ 
mer  iirodiicers  of  tlie  Rain.''  River 
VIold  I'listrici  operated  previous  to 
the  hiiiiding  of  the  Canadian  North¬ 
ern  n  lilwdv  w,i;,  almost  un.snrraount- 
able 

Ore  .Ainv  I’rofitaFilo. 

Machinery  and  supplies  had  to  lie 
tran.sported  for  the  most  in  i  t 
through  the  woods  (iO  to  lOO  miles 
ironi  the  railroad,  the  mills  there- ( 
lore  hail  to  treat  high  grade  ore  only,  j 
lea'ing  the  lower  grade  material  still 
in  the  mines.  AVith  present  d.iy  irans-] 
portation  and  modern  treatmen'  j 
luctrods.  howp'er.  this  ore  is  now  j 
profitable. 

Gener,i!  arti\-ity  in  niining  is  pre- i 
dieted  from  Manitoba  to  the  Quebec  I 
boundary  during  the  next  few  years  | 
and  m.iny  more  old  producers  w-il] 
undoubtedly  be  d'-ivelopcd.  I 


rONSULTl :x  (i  IL\ < ;  LS  E  m  K 


Joseph  Mifthcil  Donovan, 
AIForiiey  and  FoiiiiM'lor  it  F.aTT 

BIOl  \  K\|  IS,  StFlTH  DAKOTA, 
All  Slates  ami  Fcilrrol  CourFs. 


BEAUBIEN.  BUSFIELO 
&  COMPANY 

CONSULTING  ENC.INELRS 


f,plTfltiizefl  TTare 
f oi’per  Dare 
Dire  Floods 
StoTCi,  R.iriges 
T  itFiogTai'hed  flurl 
I'nomel  Sistis 

Trajf.  &  NoTelticN 


En.nnielleH  Mare 
Eithocraphed 
Pressed  niiil 
Pitwe-d  Tiiin.ire 
SFmet  Iron  .md 
Steel  TVarr 
Steel  (  astincs 


Itbat  condition;,  at  Kirklanil  Hake  are 
!  diiplieated  by  tlio;;e  m  Qimbee  In 
j  botb  iilaees  the  ore  bodies  arc  Inund 
tn  111  Its  of  i.hutteiing  or  thear  in  the 
n''igh1inrhoori  of  masses  of  porphvrt'. 

I  It  is  evident,  therefore,  he  says,  that 
j  the  ..earch  for  new  ore  bodies  wi'l 
I  liert  tie  carried  on  hy  looking  first 
I  for  .'  iieh  holts  and  masses.  These 
.;hould  he  carefully  followed  up  hy 
I  prospective,''. 

Ilrarj  flny  Mantle. 

Annthei-  interesting  point  brought 
joiit  i:.  ihot  fhe  principal  diffirult.y  lo 
^  he  eneoimtered  in  the  Qneber  area  is 
I  the  hea'v  mantle  of  clay  covering 
j  the  greater  part  of  the  surfare.  The 
I  area  lias  been  a  part  of  a  great  post- 
I  glacial  lake,  in  which  considerable 
j  Ihickiifu.s  of  clays  and  silts  w  ere  liiid 
down.  Wilson  reports  thieknesses 
!  np  to  23  feet  along  Ihe  National 
1  rraiKs-iontinentai  railway,  and  the 
llhirkne.'ts  Is  prohahly  somewhat 
greater  in  the  Opti.satica  district. 

I  Consequently  tlie  only  areas  of  rx- 
'  posed  rork  .are  the  knobs  and  ridges 
I  that  once  formed  islands  and  penin- 
jSiiias  in  the  ancient  lake.  Thus  the 
'area  to  he  prospecti-d  is  .greatly  rc- 
|dncefl.  and  trencliing  is  reiidcrc.l 
somewhat  nioie  difficult. 


CM' AllI.IMllJU  1M9. 


iH*DE  IN  CANADA 


C'ffi.  rs  Thi  ."igh.  iit  1  lie  Civilized 
3Vei  id 

orricKs  i.N  «  xv.xrtA 
I  Nitai.T.  .\|l8.  j  4iin.nii>rr,  n.f. 
r.iliiiiinten,  Alta.  |  llaHiiltnn.  tint. 

UalifaL,  N.S.  |  Xlenlreal,  q.ie. 

1  .union,  Onl.  I  tpielirr.  q.ie. 

Ollunn.  Onl.  I  Toronlii,  tint. 

M.  .l.thn.  >.ll.  I  ninni|irs.  31uii, 
ilrputiitlnii  SHinol  liy  liini; 

j-CHTN  uf  vlcorouN,  fonselcolluuN 

mill  (.ncrcasful  work. 

xJOMM  A.  FUI.TON 

Siipi  linlindi’iit  -  .  'lONlKKAI, 


George  Lyman 

IXSrilANCL  URUKLR 
Lewis  Bldi;-,  It  .Sf.  .lobn  St, 
FIRE,  LIFE,  >L\KEVI ,  A(  (  |. 
UE.M,  ALTOMDBH  E,  I  TP. 


1^7  Dells|,e  Street  (‘Plione:  Virfnria  llf»2),  Monfrenl 
BR  VNPHES:— TORONTO  AND  AUNNirFi. 
ig  D.arelioiise:  Stcf!  Fniindr}  Diri'.ioit. 

oiiTer.  B.P.  Eacliiiip  Pan.-il,  riircol 


I  I  L  UF\  b47o 


TRADE  MARKS 


MINING  STOCKS 


spent  on  W'’endiEo  Power  devplr.p- 
ment  was  $12,t70,  while  312. tOi'.  w,i:. 
ipent  on  dlmiond  drilling.  Machin¬ 
ery  and  ei|uipmeiit  cost  •T7,3i''ri  .ind 
mining  property.  .^3.0ii.i. 

The  assets  of  the  company  stand 
at  SJl .!tlS.o23.  Fixed  a-;sr1s  .ire 
$21,Ml.i'14,  of  which  .‘«0".fiSS!.30k  i,'' 
given  as  the  value  at  which  the  min¬ 
ing  properties  a'  lyardf  1  ake,  in¬ 
cluding  development,  timlier  limits 
and  power  rights  .it  R.avrn  Falls  and 
Wondiuo  were  acquired.  i  tirrrnt 
ns.sct;;  total  ■5317.670.  The  author¬ 
ized  capital  IS  .$30,000,000  and  of  fhiri 
$21.o:?-l,i'Oii  ha.s  been  issticd  Cur- 
lent  .-nO  accrued  Itahilittcs  .are  given 
fit  .'511.227. 

The  annual  meeting  of  the  rom- 
pany  w  ill  be  held  here  on  ,\pi  il  26 


liOVGHT  and  SOIM 
on  Co  m  m  is  s  ion 


HANBURY  A.  SUDDEN 


PROSPEROUS  YEAR  FOR 
I  OOME  MINES  COMPANY 


AUVOCAT! 
CABLE 
APORESS 
•  ORCVtT* 


Nt&.D  u.  u.  f’AT.  Arry. 

NO.  lOlJ 

/12  Drummond  Ulo-, 
Montreal 


POPHAM  &  COMPANY 

LIMITED 

Investment  Brokers 

Member*  Montreal  Mining 
Lxchange. 

3lalh  '*l4:|.,SI34-3.i70 
IZOST.  lAMESST.  -  MONTREAL 


Dome  .Mine.s  Company.  I.iiujfcd,  in 
a  .siatemeni  for  the  year  end’ng 
March  31.  i<123.  accomiianying  divi¬ 
dend  cheques  report  a  very  prosper¬ 
ous  year.  Opeiaiing  profits  before 
depreeiatinn  and  depletion  are  shown 
at  .$2,371.1:16  as  eompared  with  $1.- 
168,607  in  1022.  With  other  income 
ot  $182,138  Hie  total  revenue  was 
brought  up  to  $2.553.65.3.  an  increase | 
from  $1.,307,273.  From  this  total  has! 
Iieen  deducted  reserve  for  Dominion 
inooine  taxes  $126,738  and  reserve 
for  depreciation  of  plant  and  exhaus¬ 
tion  of  mine,  $349,487.  leaxing  surr 
pins  profits  for  the  year  at  $1,877,368. 
These  figures  are  gn-atly  in  excess 
of  1022  which  stood  at  $6.33.300.  andl 
the  increase  is  responsible  in  pan 
to  the  dividend  assurance  account, 
opened  during  the  year.  This  ac-j 
E'onnt  stands  .it  $1,026,830  .ind  is  in- ! 
clncled  in  the  1023  sicplus.  I 

The  balance  sheet  show's  total  as-j 
sets  of  $9.31tt.S63.  tOepreciation  for' 
plant  and  mine  exhansfion  no'V| 
stands  at  $3.2ii7.2F2.  an  increase  of | 
nearly  $600,000, 


TIBBS 

Giiar.intei-rt  f.if  oni'  yrai,  I’n.  p.s 
and  part  i'ular.s  fonvarUed  to 
you  hy  vc'iii'  si. 

Tiger  Tire  k  Rtiblier  (  EFil. 

IlOD  S4.  .liimcN  Sf.  Went, 

_ xutvinr.Ai.. _ 


I  Dense  I'nderFtnish, 

I  The  clay  also  supports  .a  dense 
I  grow  th  of  nni'lrrbrnsh.  almo.si  tropi- 
jcal  in  its  luxuriance,  ihroiigh  which 
ira\ei  is  slow  and  exhausting;  over 
large  areas  the  traveller  must  wade 
waist-deep  through  a  sp.-i  of  small 
shrubs,  uuable  to  see  Hie^round  ot¬ 
to  avoid  the  ntitiiernus  fallen  logs, 
•snags,  and  holes  that  beset  his  path. 
Flow'over.  althongh  the  mantle  of  clay 
is  banetiil  to  the  prospertor  it  pre¬ 
sents  conipensaling  advantages  in 
other  direi-tions  In  i'nan>'  places  tt 
supports  a  heavy  growth  of  tiniher. 
a  iiiost  valutible  resource;  and  when 
cleared,  a.a  if  undoubtedly  will  he  In 
the  next  two  or  three  decades.  It  w-lll 
form  as  good  farming  land  ,as  any  to 
he  found  in  the  north. 


The  Financial  Times  rtaelies  a 
class  nf  iit'oiilp  wlio  are  iNterested 
and  able  tc  buy  iuTcstmeiil  securi¬ 
ties. 


BiMks  Steam  PleasmeCus 
Ttudcs.'Euds, 


ASSOCIATED  GOLDFIELDS 
STATEMENT  1922  YEAR 


F.RWEAVERCOALCO. 

UJMITEO 

WHOLESALE  STEAM  COAL 


^  Built 

in  Toronto 

^nted^ 

Seeuribt  Salesmen 
Gar  Distributors 

CALL  OR  WfXTK 

Bankmy  Service  OorporaiioiLZzjmbii 

CPR.BmUin^.  ^Toronto  -Ontario. 


New  Report  I  oinliiir. 

The  demand  for  intnrmation  con 
cernliig  the  new  <lisfrict  lias  been  so 
great  that  a  report  of  the  lesuiis 
oFttained  hy  Hie  geological  snrxev 
party  in  Hie. spring  of  1922  i:-  being 
piihltshed  in  the  summary  repru  1  uf 
the  geological  suri-ey,  areompanied 
by  a  prcliniin.ary  map.  Ft  1.1.  hoped 
tliat  the.se  will  he  available  about 'be 
end  of  Ma.v. 


The  Laurentide  Company 

Limited 

GRAND'MERE,  QUEr 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
^  Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE,  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


the  financial  times,  -rONTREAL,  APRIL  28.  1923. 


NEW  HIGH  RECORD^  How  Canadiun  Newsprint  Pruductiun  Grows 

FOR  NEWSPRINT 

DURINGMARCH  Er’  :  iS! 


Production  in  Canada  of  Nearly 
108,000  Tons,  or  Rate  of  1,- 
300,000  Tgns  Per  Annum — 
Big  Gain  Over  First  Three 
Months  of  1922  Shown  by , 
Latest  Figures.  ' 

l.rliinrial  \oic. — Tliif.  nov  lusb 
Vfcovtl  for  <  aiiiula  of  icii.iH'O 
tons  of  iicnsprini.  inotliicod  in 
one  inontli,  not  incituip  tlip  ' 
Vi'orluption  of  tlir  now  ninth  in.' of  '' 
ilif-  St.  I.awrencp  I’;i)'pr  Mills, 
"huh  avera{;((|  nbonl  ,"io  tons  n  i 
liny,  or  lU'nrly  t..',nii  tons  in  ilir  j 
inoiith,  nor  .sonip  nrusiirint  innik'  I 
hy  I’ort  Arihiir  mil!,  niul  Ilow- 
nrfl  Smith  Pnjipv  Mill,...  Thosp 
"oulrl  brills  totnl  rlo.sp  lo  lo8,- 
0"0  ton.s,  or  rati'  of  1.''i;ii,imio  i 
tons  ppr  annum. 


'^onc. 

19.’ 3 

1922 

Increase 
over  |922 

January  . 

.  .  99.797 

81.418 

18.379 

Fehniarj’ . 

.  .  91.93*1 

78.294 

1  3.641 

March . 

.  .  106.391 

85.973 

20.388 

I  olal.  3  monfiis.  . 

.  .  298,09  3 

245.683 

52.408 

Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


Pulp  and  Paper  Industry 

Now  Facing  a  Strong  Market; 

Beware  Inflation  of  Prices 

Edward  Beck,  Manager,  Canadian  P.  &  P.  Association,  Reviews  ^ 
Sentiment  of  New  Y ork  Convention — Ten  Per  Cent.  Advance 
in  Wages — Warning  Against  Causing  Buyers’  Strike.  '  I 


T/jc  Largest  Manufacturers  of 
.  Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

i.iMirun 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M.\M  PAf  Tt  RI>G  ALT.  «.TI \IU:S  OT  Till;  l  Otl.oWIMi 

i  Hirno.tKU  .M,T>.sB0Vi;i»  ^  m  i  im;i»  itovitu 

nooi'i'l  I.l>  BO.VBD  <  UM  AIM;it  bbabjj 
DllITL  PATEM  (  0Al  i:i»  BOABD  .VM»  M’l.(  lALllES 

.M' 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Quo. 
Pulp  Mill  at  Frankford,  Onl. 

Head  Offices:  A’o.  2  Seigneurs  Street,  Montreal 

J.  U.  U.  IvUHKV  DA»IU  I.  ll<•|lLllT^O^  <  II  \>  I :.  W  1111  It. \ 
Vrrsldrnl  ficnrral  >p'  ri  <ar.v  .Trra'uriT 


CONSOllfllTED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRl^DE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonvillc  and 
Coleraine,  Que. 

Exccuthe  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
,  MONTREAL,  QUE. 


Dominion  Textile  Company 


Mantifoe Hirers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BtinK  >Jote 

Bond  inid  Stock  Certificate  Producers 

in 

CaiiiititA 

for 

Banks,  Municipalities  and  (Corporations 


H.,lj  Dill.  . 

<  aindi 


^!ol1lrr3l.  ‘loriinto.  Finbr.i.v  iii  .\r>\  Vjtl, 


STEAM  COAL 

feleeted  Grades  Suitable  for  Manufactureri 
CA.i  DELIVE:IE5  a  iPECJALfir 

TH£  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


riu‘  Ciiiuuliaii  nnv.'iprint  mil;,-  pro- 
dm  i'd  more  nc"  s  lu  int  dm  iim  thr 
.  ,  mi'Mth  of  .March  Ihan  in  any  oilui 

month  in  ilmir  hkfory.  The  total 
ri’jioi  li'd  to  the  ,Ni'"  h  Print  u  c 
Unrcaii  "as  ions,  an  incna.-!i- 

I  ot  nrarly  l.'i.imn  oior  I’rbruari.  and 
[  of  I'l.boii  nirr  yiari  h.  This  rrtiro- 
.cnis  a  no"’  liiuh  daily  ,iiora!;i'  rc- 
I'or'l  of  uins  as  comparnl  with 

o.SJS  dnrin:;  the  month  ot  .lanuar.'. 
an  iiu  roaso  ot  |0"  tons  prr  day.  or 
an  uvrrasi'  of  .■;o.iioo  tims  prr  an¬ 
num.  ’Ihi  <  an.’oii.in  production. 
“  tlii  r>  tore,  has  no"  reached  a  r;itc  of 
prai.-tically  T.G'.m'.oo"  ions  i>cr  an- 
"jjl  uuin. 

One  lia>’s  I’roiliict  on  IlaiDl. 

I  Out  of  this  1)1  "•  record  production 
|j  there  "as  sliipped  lol.piii  tons  or 
i|:  ‘I'' per  <  <  nt.  IJie  mill  sioehs  sho" - 
li.  iniT  a  slight  acetmiul.-ition  Irom  1t\i',so 
!-  tons  at  the  < ml  of  I'ebruary  to  li’.- 
i'  li’.'t  Ions  at  till'  end  ot  .March.  Tliis 
j;|  Is  l.Toii  tons  .-iht.'id  of  the  slock  on 
p  h.ind  at  the  end  ot  .\lareh  last  year, 
i'  ipf  little  move  than  a  single  da.i's 
'  ,  production. 

!  While  I  aiiadiiin  mills  "t  re  i  iinnm;; 

tar  ahe.til  of  piodtietion.  the  I  iiiled 
:  .Slates  .'howed  only  a  sliaht  inereast! 

|i  in  March  as  compared  with  .iattnary. 

I  beiiia  lip  Irom  111.ri".!i  to  lUkS'il.  an 
aicraae  in  the  l.atici  ease  ot  l.oL'll 
tons  d.iil>  The  llnri'.in  lianrea  do 

not  unite  ve)irc  sent  th<  I'ntire  I'niled 
.st.ile,  produeltoi).  hm  alirnisl  so, 
•.'IIS.IIIMI  \s,  loif.. 

_  l.ikins;  the  three  molUhs  ol  the 
pi.'.seiii  .M'.ir  to  ih(  end  of  March.  tl 
^  1.-  trail  that  111'  1  titi.idiaii  mills  pro¬ 
duced  tmi.s  as  aaaiiisl 

in  thi.  eorres]ioiidina  thre  months  ol 
last  .'i.ir.  .''tl  iiierea  e  of  po|- 

cent.  Iti  the  tann  perior]  Ihi'  rnilcil 
.“siait  .■  I'loducid  tons  .'o-  eotii. 

pared  "jth  C'.sT.llo  in  l:)a;> 

Till  both  'troops  ol  nulls  proilijeef 
'"L'.ll’T  tons  or  an  ;t-.iraai  of  a 

day  ;is  c.'ini'a  f  il  villi  l(.ins, 

an  .■nfra!;i  ol  ti.'n.c  tons  ihiih  iu 

jaC'C’. 

CANADA  SENT  OVER 
80  P.C.  OF  IMPORTS 

j  (hei'MI.lHI*  I  Ills  Tnkea  irmn  I  iiiiad.i. 
i  Out  ef  Total  of  tis.nnn  linrini; 
i  In  eeni'o  f. 

Ueroiil..  of  tile  1  te|i,, ,  1  .v.i-n ;  o  i/om- 
iinrie  ol  'he  I  nitrd  .st:.-'!":.  '•.'Iin,.; 
_  "it  it  -  id'  111  'i  -  p;  ■.nl  ,1110  tl'i.il 

eouiiir.''  dm  ill'-  the  inonili  ol  In  ei  ni¬ 
cer  are  now  ai.iihilT.e.  Tii' .-e  sho" 
that  duriiia  tin  inoinh  Cani-ii  .  ap¬ 
plied  1 1; I  .ooii.'iiio  p.i'iiid.-  o'lt  ol  1’0|,. 
01)11. oOn  or  a  little  re,-,  S"  pi  ,•  i-em. 
Tlte  ncM  hat '  .Iiiioiitil  of  pc" 
mint  -upma'i  I'y  .'^"ifirti.  .i  lit¬ 
tle  under  1  1  oiifi.iM"!  piniii'l:-.  .VcM 
'■■imi  Finland  "iili  T.o'io.o"':  'onit  ' 
1/'  riiiatl.'  "  ith  ,|ii:-i  litid'  ■  T,"o".ooo, 
.'iild  tilth.  .N'or"a>.  "till  11(10. ofifi. 

■]  In  ‘  r  eo'Ulltics  '  oinpaied  lol- 

lo"  . 

>eT,'lirilil  llli|ior(s  Into  I  .V. 

1  "•  ■  lll'-ie-  t'l  ■  ■  1.1,  1  -1  ! 

I  |•lnl:o|.l  .  . .  :r'.  •  1  '  I'. . 

' I  Ol  )0'  1.  a  )  I,  I  .■  ,1  rt7  - 

\e  I  h  1  !:ilel-  I  . 'I  S '•  '  I  ,  1.'..  ''17 

,,,7:;'-.  I'.e  ti  ¬ 

lt  is-ie  -  in 

i;'ir.,|,.  .  ]  I  ,  t'.'' 

e.lre  :  :;.sl  .  i"  '  •  : 

r.n;  I,. II.;  .  ,  t  ..  I"  •  tl 

1  ’  1  tia  il  a  i  *.  1 .  r  *  1 .  1 1  t 

■I'ol.'.l  .  fit  -.'I  .  :i.:, 

,\\'-iaae  Ol  e  e.  j,'  i  '  ■  f  •  T".', 

SWEDEN  AS  KEEN 

PULP  COMPETITOR, 

^  liiijiorts  of  V.  oo'lpiilp  into  the  I'nil- 
kI  .stlaics  (liii'iiiit  till'  monlli  of  Ite- 
er  nilier  sho"  Svo  Ir  ii  still  a.s  (  an¬ 
il  da  fs  mo, SI  aeti\e  eonipeiiior.  In 
till'  e:'s  of  iiioillid  "  oud  pulp,  tile 
iov  ist  prii  I'd  of  all.  I  'an.ida  eoti- 
lltiljes  to  slippl.'  tlo'  lataf  .-.t  |iiirf  of 
tin'  rnited  Stale--  mid:,  sendiii,;'  oier 
I'C’.T'ti  Ions  Mihied  at  sse.",.  t'lp.  wlnlc 
S'videii  sent  o\i  I  only  l.tiis  ton.-  and 
Norva.i'  2. UP",  "illi  (lefinani  snppl.v- 
iir.'  the  lialtiDe.  of  i;',.'.  ton-. 

In  imldeaelii  d  siilpliite  pijln,  hou - 
riel.  .VOlwai  supplied  l.'..e.Io  loir 
out  ol  a  t')i:il  of  IIS.^PS  or  u7  pi  i 
einl.,  "hile  l  aiiadti  cut  i.\i  y  onl.i 
[  17  l.'iV  oi-  '.'o  p'o-  I'll'  I'inlaod  li  |i 

;  pi'd  Nofnai-  anil  ffi  rmani 

I  i.illl'  of  the  hah, lie.  ,  I 

In  bleaelied  ''jlpbl''  Sved'H  .rvaill 
■  !'■  1  "  Ith  lo.i'.T )  tons  .ii(t  of  .i  total  ot  I 
or  hi  prr  I'tii  "ith  eunfis 
n  ver.v  rlofe  sr’eeni'l  "ith  a  total  eif 
p.pfip  N’or"  ay  "  as  tUif'j  "  ith  l.f';.’". 
land  i-ery  email  ihipmeutt  eauie  (roiu 
'other  Eure'prau  catiuirKt 

In  frulphate  pulp  is"edr.'n  led  "ph 
j  ;  rS.TOf)  tons  out  of  a  lo'al  of  4'i.';'5.'''.  ■ 

'  Canada  ivas  .‘-econd  "  ith  Id.Pfl.i,  laJ-  ;  ! 
uod  al  $7C.7.70G.  , 


j  .\n  otuonrattins  report  ot  die  pt"-! 
cpedins;?  of  the  annual  eoir.,  ndoii  of 
the  .American  I’aper  A:  I’ulp  .\sso-| 
I  elation  "as  made  h.i  the  manager  .iiil| 
■  .‘'rcrctary  of  the  Canadian  I'nlp  .V- J 
Thijicr  A.ssociation,  Fdwtnd  Bccli.  on 
lij.=  return  trom  Neiv  York.  i 

■'ll  Is  the  eoii.-'cnsu.'  of  opinion  o?| 
the  entire  indtistri.  pulp  and  ptiperi 
ot  all  crade.-..  that  they  are  in  for  a 
stton'7  market.'  he  told  The  I’inan- 
lia.  Timr.c.  "Kepotls  sho"  that  eom- 
p.irativeli  no  slot  ks  ate  on  hand  al 
tile  mills  or  in  tlT'  hands  of  the  iilti- 
mat..  eniifumer.  and  the  demand  ie 
stroll,.;  enough  to  keep  all  of  them  on 
Iliei.  toes  to  snppi>. 

siroiin  Business  Krthnl. 
<\er.\one  kno".-,  the.  rnited 
Stut'.-  is  in  the  miilsi  of  a  strong 
hn.-ine;.<  reijial.  and  the  pulp  and 
p.iper  induttry  n.aturally  .shares  in 
I  hi 

Not  '111  Bun  .\"a>. 

'  Touplid  with  this  stati  of  aftairs, 

"  hieh  aiiplies  to  en  ri  branch  of  thr 
mdiisir.i.  the  learloi.s  "ere  of  the 
opinion  lh.it  the  inrliisiry  should  not; 
alio"  eoiii’.jtions  to  run  .iwai  "ith  it  I 
a.s  has  sometimes  heen  the  i  ase  in  j 
I  the  pa:t.  by  eonirihutins  to  an  infla-, 
tion  of  the  induslry,  and  jnceipiiat- 1 
ina,  as  in  tbe  past,  a  bii.'crs'  .strike. 

Bit;  Bankiiiu'  Men  in  Support. 

•'I  Ilia,'  say  Ibat  llie.i  "ere  eoil- 
firmeii  in  this  vie"  hy  financial  ex¬ 
perts-,  hi?  bankin;;  men,"  ho  adrire:  serf 
them  trom  the  neivpoini  of  national 
1  eondilinns  raiiier  than  that  of  this 
inrliistr>  in  ptirlirniar.  Then-  smniri 
ail'ike  ":i.  that  any  irnnitatioii  in 
Ihi.'  or  Htii  other  inrltistr>.  lo  e.vploil 
the  hii.ier  until  he  fzyu-  to  a  position 
"hrii'  lie  rebel,',  shonlil  he  avoided. 


and  people  Tebo  folio"  the  eiii  rent  of 
events  down  there  seem  confident  • 
that  the  indiiPtry  i.«  not  soinc  lo  let 
till.'  liappen  this  time.'’ 

ttood  .Sense  of  l'au»dians.  i 

In  relatjns  affairs  in  the  I'niiedl 
States  to  the  Canadian  indnsir.v.  .Mr.  j 
lieck  deelarcd  that  the  ifond  .sense  of 
the  Canadian  members  ran  alonptbisj 
line  as  "ell,  and  it  would  take  pretty  , 
foreefiil  lea.sons  to  induce  a  higher; 
price  for  iie"S))riiit  than  was  in  ef- 
feet  at  pic.'ent.  This  in  spite  of  the 
fait  that  labor  costs  were  Itoiind  lo 
inrre.isi'  to  some  extent  and  some; 
other  elements  of  costs  beside'. 

\dviinee  10  P.l  .  in  TVages. 

.Ml.  neck's  reference  to  ineieased: 
costs  of  labor  ix?fprs.  it  is  evident,  to' 
an  offer  of  an  advance  of  teu  per 
cent,  in  wages  offered  by  the  union-  - 
ized  pulp  and  paper  mills,  which, 
protip  iiiclude.s  .Abltihi  and  ^tpanish 
Ilivir  in  Canada,  for  instance.  The 
men  ihemsrhe.s  are  ineltncii  to  pre.'s 
for  a  rather  liipher  increase  than 
this. 

Mhile  Ml  TTcek  voiced  tbe  views  ot 
the  ma.iont.'  at  the  ronvention,  lic:  1 
referred  to  the  fact  that  the  Inter- 1 
national  r.iiKT  I'nmpany.  thronsh  its 
president.  1*.  T.  Iiodse.  bud  puhlielyi 
made  a  declaration  jn  ant Icipat ion  of 
hiplier  paper  pviees.  <in  the  7ionnd| 
that  ivapoi  was  .-cllins  loo  iheaplf  at 
the  prt  sent  level.  , 

In  the  ineaiiiimi  a  proiip  of  fnih- 
Usher,'  It'd  by  a  well  knovvn  \evv  ' 
■\'orker.  at<'  tiriiii?  tlieir  members  to 
buy  all  they  can  from  European 
sources  in  orriei  to  keep  Fnifed 
.skates  market  prire.s  from  advane- 
lu.?  beyond  the  present  lorels. 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

J  Manufacturers  of 

^  Bleached,  Easy  Bleach- 
^  ing  and  Strong  Sulphite 

^  Pulp 

Lumber  •  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  at  Woodfibre,  B.(L  Swansea 
Hay,  B.(L,  Port  Alice,  B.C. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


GUARANTEES 

OUAT.ITV 


THIS  GUARANTEES 

WATERMARK  OUAT.ITV 

Howard  Smith  Paper  MilIsLimited 


I 

Steel  Production  Makes  Broad 
Progress  During  March,  Giving 
'  First  Quarter  1923  Big  Increase 


MIONTReAk. 

Mills  at  Brxvulisriiois,  Oor. 


Cralitrc"  Mills,  Que. 


The  niOiltll  of  .^Iarl■h  "as  an  ex 
iremel.v  iiiiereslin;;  on.  loi  t'li'  t-.-oii 
and  .sti'i  I  iiidii  tt.v  of  ilte  I lomininti 
of  (  aiiaila.  I’l  odueti'iil  which  ha' 
liein  .'hoivin?  .jgm.  i.'f  t  xpan:  ion  f". 
tb'  pa.'t  five  or  ai.x  luoiiilu-.  mark'  a 
deei'kd  iin-ieaM  .  vvbil.  tin  .  ho"  ue- 
also  roniiib-'l  out  the  flpiii'c;  ‘.ii;-  C.'' 
first  <iuarter  <'f  the  e'lrn  nt  .vtai. 

Ill  broad  I'citeial  terms.  C'naei.'ii 
mills  iirodueed  in  .Mareli  Ion-; 

ton.'  of  iron  eomt>arerl  viith 
in  I'ebrnar.i.  and  41.ooo  in  .laniiar.v. 
and  only  in  Sei'iemliei. 

ivllieli  marker!  iIk  low  ebli  ol  iro). 
production  in  ih:-  eountiv  tor  a  ;;on(l 
manv  .vear 

Kveii  more  'jicetai  nh'r  w.is  Ihi 
sh;ir|)  it'l  l  ea.s<  whieb  oeeiirred  in 
siee;  prodiiriinn.  the  rnonll;  lesiiii- 
in;;  in  all  oijlpill  of  sri.ii'iti  Ion;;  toll' 
as  eotitrn.sieil  "ith  'Ib.UOl)  in  I'eb- 
iiiat  v  and  in  .(anna r;, .  and| 

"ill)  oiii.v  17.000  in  M.ay,  If'^k’,  th'  i 
•  nonth  of  ni".-t  .-evcf.  depression.  j 

(ijiiiis  lor  tfuarliT.  | 

•  llaii  it  no:  liee.n  foi'  tin  exeep;iiin- 
.illy  fine  sli')"  iiiK  1  eoi  ded  in  .Match; 
tile  lesiiii  qua rfpf  operalii'iis. ! 

"otilil  not  iis  . '  been  p.-i rt ieular!,v  . 
noieworlli'.  March  product  ion.  Iiov - 
I'vei'.  .  "cll'd  ih''  quart' ri.v  I'ditl  b.'  : 
a  ver.v  oial.  'The  three  iniiulii- 

'crniied  :ti  till  luinin?  out  of  I,'."  ■  I 
bim  Ion;  inn.  of  iron  a'  eotilia  '•'! 
with  108.("iu  !oii;  Ion  in  ilie  fi;  .l, 
(jtiarl'-r  of  I''.'.'.  ]'i''.bilii  jq  k’u':,  j 

(In  ti'i.rv,-  ..' 

1 1 1  ;i  : 

,Vt"n  t  li  J I  "U  ,'t I  t '  "  1 

.iMi'i'iri  .  s::  l"7  ■ '( 


.M"'it  li 
.1 n  ii'i  )•' 

I  ''-  li!  iini  i 
,VI:,r.li 
\  lit  >1 


.S  '  I't'  l.ll" 
I 

NoieU.I" 

J  "  I-,  ini'- 


I  iioo  in  IfiL’b  and  .'r,:->.oijO  in  loyt.  Tiie 
Luaiii  Is  .treater  for  teel  for  v'hiibl 
I  the  quarter.'’ pi'odiieilon  was  ISn.ooo 
I  loiv-'  tons,  this  bcinv  a  c.viu  from 
[  Ib.VooO  lon.i  tons  in  the  fiis4  qviarter 
of  la.'t  'ear.  and  from  l.'iC.WO  in' 
the  fir-t  qn.arlp’-  of  Ifif’l.  T*he  1i>20 
lotinate  ".as  ;'7.:.ob<i  anti  ill  1010  it 
"  as  7’'i7.0bi'.  ' 

M  li.a)  Averat'cs  Show. 

.fvprtiii'  fi.tures  for  the  Mireej 
iiioiiih,'  of  present  a  sfrikint:  ■ 

enntrasi  with  those  of  a  year  ago.  In  j 
1"20.  average  iron  proditction  per  | 
month  was  .■|0,0oii  long  loti  ',  where- 1 
as  for  the  whole  of  1022  thi  average' 
w.Ts  onlv  :',2.b(io  loil.s  tons.  1021.  .'id,- | 
Odd:  l;t2d.  Sl.dOii  and  1010,  liS.dd'i. 
I’rnii  to  that  .'ear  and  hack  a'  f.ara:-!: 
lOdii  the  monthly  av<'ra,?e  did  not  fall  j 
helo"  .■'H.diio  tons  I 

'steel  AvernKe  I  p. 

.\\eia.<  iiionihly  st,-e;  pn, din 'ton 
ilni  '  far  this  .vear  ia  Gl.i.'iio  lonctons.l 
Ihi  eonira.-iinc  witli  in.'ioq  lote  lod' 
a'  an  average  for  the  whok'  of  Id, '2. 
'Tib'  r‘21  ai(ia;c  wa.s  .iii.iinti  loii' 
ton.s;  111  10211  is  was  !i2.db't.  anti  m 
I'll'i.  77""b.  I’lioi'  to  iliat  .vear  and 
h.'o  k  to  1'"t0  low  av  crate  iiionthl.' 
pro(linlion  was  .TU.Oiid  Ion;  tiqis  and 
h  ull  .ivi  iri.;e  1  tb.odu  ton-.  Th's  I'l''- 
ill',  in  Idiv.  ' 

The  lollnvvint  tal'li'  nii.niil:  quar-' 
tirl.v  pi Dilu'tioii  of  non  ami  .'-teei,; 
O'.  I  f  a  nunil'i' t  of  v  l  a  i  - : 


-I  '  •  1  I  l"ll  ,st  e.- 1 


costs 

mT  only  apxucUon,  of  a  cent^ 

riirr^  rtiT  Irflrr*  in  .four  niorninc  imiil  Ih.if  Miigk  IhFUi- 

srhrs  mil  front  tin  <  l«  An-siirroord.  iIh'.a  i  rarkir  in  .fonr  flngrri* 

lAillt  the  full  hodii'd  of  Atationn.i.  llioir  i-hunirfrr,  dtc 

ml.*.  — ;it»  Mir  itHIrr  inlrni|ri|— ln'foro  .ion 

rirn  ••tarl  fo  'Tail  IiIn  lor^oacr.  >iirh  |rit«ti"s  air  tniiirinM.i  nrittrn  on 

M  ri  iiM.si;  iJM  N  ui:(  Miup. 

Ttir  piT'^li^r  of  i«»nr  Iioiia«'  «>hotitit  Itr  iitniiiffitnril  l».v  riifl 

ITNI'<  I  INI'N  IM  {  OR|>.  \(  Mft  nflr|r<l  rost  of  lint  n  fmrtioii  fif  ;i  rrnf 

a  Irflrr,  ihl*  aM-rng  pnprr  tiffs  T<Mir  i  orr<‘sp<HH|rn«  r  fr«Mn  llir  raiiU  amt 
filr  of  iirdtnnry  statinorr.T  If  rari'|r«  titnr  tnrss.,i;r  ;is  ion.  lotir^rlf. 
noiitft  rarr.T  it. 

^nfir^r3fV^r^nr'*ll'A  onl.»  from  thr  filirrs  nl  srlrtinf  ml* 

©Ulr'lsUil^UlMt-J  )„i,  .,,,,1  lofi  driril—thr  im.mIii.  I  ..f  foH.i 

iiai'*’  (-xpi  riritrc  in  flir  inaiMifHt  furr  of 
IbUOJLjUl  ,M|iorv.  II  ,s  iij.ntilird  U%  Mil-  ••IJ  Ni.irld’ 

r"jr^fr?(?iiro)fnA  VValnni.irL 


o*,ROLLAND 

Paper  Compamf 


L'  f  ”  i  f.  li*  i|  'ini  t  r  I  ,  tr  nun 
1  f‘L-: 
.It. 

. .  ir.o 


si  I VI,  j.'.n  H-;; 


.r;(n*.Mfii  .Jau.-.Mii  Ja  ii.- .M.j  i  :  .1  l  ii.- .M 't  t . 
ihv  t;.*»  L’nii 

l":'.  l.'.J  -'T::  L’f‘7 


'I  lie  J.l)!”  |i.  I  .-'‘Ut* «]  Ik  i’(.  veil  li  <  <<ni*  \sith  Mir  ;ivf’r;tu0s-  Km  ;i  mnnKcr, 

pj:*.  lUoiiMiiy  p:  ucJncI  ion  c  *  of  iH'rc<  cliii’- ; 

flu  I  'HMi’ .  ..f  '  .MU';  'J’<  -n  > 

M  ■  -  n  t  li  I  .'  A  A  t  n  J  •  M  Mii  1 1. 1  .\  \  r  ’  np,': 


'Mils  nl  M.  Jrrnmr.  nml  'fool  Kollfifid, 

High  Iftadr  Paper  Mohen  .Sim.  /.n.s.’ 


FR  F  KDOM 


For  Manufacturers  from  High  [axes. 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites,  Permits  Con¬ 
centrated  Effort  on  Production. 

V'KIIAVK  lOf'A'IKU  $l.*.(,»0,000  VVOR'T.I  OT  JM  A.M 

l.N  IHt  I  .Vii'l  TVV(,  VKAK.S  I  NIM.K  iilLAUUM.  ^  ~r 

JUtAL  <.O.NL»l  IIO.NV  | 

W  i:  CAN  DO  I  T  I’  O  K  1  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

•MW  Coristinc  BuiUlitr^  •  MOSTRE.M. 


EAST  KOOTENAY 
POWER  CONTRACT 


I 


New  Export  Record. 

M.xports  of  Canadian  new.'print 
.Mareh  cftablished  a  new  hi? 
pcord  of  112,4.511  tni;;j.  Th'  ]>rr 
.oiu.s  hi?h  fi?tirp  was  f.5,196  ton 
I  oxi'orted  in  M  ireh.  11.22,  jiiid  this 
■  past  .Mareli  t:  the  first  nioiit'’ 
"liere  e-.'iin;-:--  exei'erlcl  tuo.bui)  / 
I'.ns.  Indeid  shipinent  -  were  eon-'L 
I  siiirrably  !;if?fr  th.-iii  the  total 
j  jii'otiui  tit)!)  of  the  I  anailian  ni'lk  . 


Tbe  UiiD.'ee.ey  roneent.raiOf.  tu“| 
sreat  mil,  wh  >b  the.  Cousohda:  -  if  j 
Mining  £.  t'lnelting  Ci^mpany,  Lim.t- 
ed.  con£ti'iiti i'b?  in  Britith  Columbi.'., 
to  treat  the  lead-silver  ore  of  the  la- 
:ous  Siiilivan  mine,  will  he  on.'  of 
'.e  most  up-to-date  plants  in  the 
orld.  aceordinc  to  a  statement  by 
k  C.  Blaylock,  general  manager  of 
he  conipaiiy.  in  the  annual  report  of 
that  eouii'any  recently  issued  to  the 
slinr'  h'ddei's.  TYork  was  Mailed  on 
,1'im-  1-t  last  and  Ik'  .states  lluit  it 
'ho  I'd  b('  loniplpfed  aliout  m' l.'uin- 
-vm-''. 

Tlii-  iilai't  will  be  n  large  top'um- 
e;  r>‘  liyri i  o-e!eetrie  powor  and  the 
eon'i'iel  fni-  tlir  iip  essary  pow.  i  a« 


•.aidP'l  o  l!.''  I, a  I  KootPliai  Pu.ve:' 

I  'Uiipan.'  .  "  hi' ll  11. 'S  erg..  j'Z'r;  l.i.-' 
-■,  -)r  lo  piTivide  an  i  iiUrrC. 
iur  t.ii'  rapidiy  grow  ing  deuiaii'i'- o 
Uiat  'tnporianf  tection  of  B.-i'.ih 
''olumbia'b  mining  indtiMr.ci.. 

o'jiup  ide.i  of  the  maroitude  ot  the 
hiibl'erlev'  jil-ant  may  be  obtained 
(roni  the  e-.Mmatp  of  Mr-  niajloek. 
"ben  he  til.I:  "Its  capacity  will  v,iry 
lar.g'Iy  v'ith  rha  grade  of  the  ore 
shipiK'd.  hnt  it  t  hould  probably  bci 
rated  a.s  a  2.b0't  ton  mill,  instead  of 
ttie  1. ton  mill  originally  intend-' 
td." 

The  statement  made  hy  J.  J.  AVar-, 
ret),  i.ie.sident  of  "Snieliers''.  indi-j 
cates  liiai  the  contract  cover.'  thej 
operation  of  the  .''ullivan  mine  as 
w(-ll  as  tl''-  mill.  The  mill  power  is 
designcl  'hat  it  can  he  easil.v  en¬ 
larged.  .1 '  (U'liiiig  to  Mr.  B'avloek. 
and  a.'  i  ’'  i.u'ine's  of  the  company 
is  expanding  rapidly  it  is  highly  p'o- 
liahie  that  ti.e  .'•^mcitcr.'  contract  forj 
power  "til  tiie  Fa't  Kootenay  Powerl 


LOEW’S  LONDON 
REPORT  BETTER 


(from  The  litronfi.  Burcmi  Of  TIi" 
Tiiiancinl  riines.l 

Toronto.  —  rinaneiai  Ttatenient  ot 
Lofw’e  Lon'lon  Theatrct  Limitod.  for 
the  year  ended  .lanuafy  v,  192.'!. 
shows  that  rompany  in  strongrr  fin¬ 
ancial  pot  ition  UarniDitc  were 
almost  double  those  of  tbe  previous 
year  ao'J  suficient  to  allow  for  ivav - 
ment  of  all  bank  loans,  account:, 
payable,  si.x  months  arears  on  pre¬ 
ferred  and  still  have  a  credit  of 
$4,703  to  carrv'  forwanl. 

Operating  revenue,  less  expenses, 
at  $68,348  compare  with  $48,326  for 
1921.  Along  vvitU  rents  of  $249  tbi.s 
was  brought  to  $65,588.  After  in¬ 
terest  chargc.s.  etc..  $21,798  and  gen¬ 
eral  exprn.<M»a  .$5,130,  there  remained 

Uompan.v  will  become  in  years  to 
come  a  very  large  as  well  a.s  'proCit- 
able  aceimnt  for  the  Power  Com  pan.' . 


I  Ilf  liclrjic  (Ji  pi  Cl  latiori  of  t  il  . 66" 
taimost  twbi:  a  tin  ah  as  1921  net  of 
I  $22  13.6.  Sum  of  <l$,93ii  was  allowe 
I  for  drprci lai ion  leaving  S22.7.3i't  avail ■ 

I  aide  From  tbi.s  wa?  deducted:  1921 
deficit  $1x24;  pavuicnt  account  pre 
j  lerrc'J  arrears  .tll.SiT':  anil  taxes  <>' 
l.tl.,3'11  Tialanip  at  profit  and  less 
ub"  *4.703  against  deficit  of  *1  S3! 
i  3  vear  a -'o 

BaJih  Loans  Paid. 

Bauk  lOans  of  $7,933  >uid  bills  and 
accoijnts  pa.vable  of  $7  26?  in  1921 
statement  were  pai'd  off.  Tho  only 
current  liability  is  $4,390  for  Domi- 
iiiou  Income  tax  aud  accounts  par¬ 
able  of  $20".  Afortga^es  were  re- 
i  duced  from  $38,440  to  $35,436. 
Against  these  company  had  $12,162 
in  casli,  and  real  estate,  leasehoM 
hiiildings  and  equipment,  less  depre¬ 
ciation,  valued  at  $351,012. 

Since  llie  end  of  the  year,  further 
progress  has  hcen  made.  'Another 
six  months'  (ircferred  arrears  having 
hcen  pai'l  off.  It  is  expected  the  next 
i  ileclanttioii  vvill  complete  payment.'. 

I  a.'  contpany  oarned  nearly  sufficient, 
i  in  first  quarter  of  1923  to  take  rare 
I  of  dividend  requirements  cn  pre 
i  ftrred  for  entire  year. 
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UM  I  rr»>  u» 

i\  roiui:  i!u; 

(Kroni  llio  <  iiliiiirj  Kiin'iiii  of  Tlio 
I' l  illU't:.) 

It  til  int^iir.'llici'  Inisi- 
nrss  w  rif.frt)  in  '  iiii;i'i;i  lor  iiir. 
Df'Xt  t«ont.v-fiM  M'.Mt  inf'rp;.'«i'i 
It  (hr  riitf  ;).s  liii.  Im  i  II  lilt'  rtitii. 

lilirln?  thr  pohl  tuiiii.\  tn<’  '■(•ir;! 
moro  than  Iwilvi'  hillion.-.  ot  in- 
siiranf  -  n  ill  hm  t-  hi  .'ii  n  ritft  ii  h^ 
I'ltT.  or  mo  warn  af'<  i  ih*’  iir  ' 
)>olirv  wan  taker,  out  in  '  niaiJa.  i:- 
tlin  pr.  clii-tjon  of  .1.  W  I  a  tli  lira- 
ham.  .t;rni'ra|  !-tTrrt.')r>  nt  Ihr-  t.lfr 
fnelern  riier.n’  norialmn  ot  i  an- 
arj-t.  n  hn  |,.  toljrilljc  Iho  "f  lti'i  l’ 
V«|o\Mnr:  in  Ihr-  inti'ff ;  I;  rif  hi 
ois.Tuiz.ii  ion. 


Scheduled  VesSsel  Soilhig 
Ddtes  from  Camidian  Ports 


An  Investment  of  the 
Highest  Merit 


FROIVl  MONTREAL 

i.S.  ATHOLL  -  -  .  .  may  10th 

I  <M{ 

Auckland,  Wr lliiif^ton,  Lyttelton,  Piincdin,  IVIctbournc.  Sydney 


•arlian  (ioMl'iimniit  Vli'irhallt  I'l.'irmr. 
\l.nv  .'i.  "i;.  and  .fiinr  l<i. 

I’o  SI.  .lohn  :  (.\rifi.i- \tapiF'-’0''n. 

t'anadn  SiraniHiip  l.inr.  May  n. 

I  roiii  t^iirhri'. 

To  I  ,|\ e-i'iTOO-’-  ,\foiit  iauri^i .  '  -au.t- 
di.a!i  I’.ai’if].-  Str-.in;  bipr.  I.id  .  'la'. 


I'roiii  tloiiln'iil. 

I  III  .\M>nmoiiiIi  1  f.oiii.'iii.  Whia 
M.'ir-l>miiliion  latte-,  '.ho  a;  (  onror- 
■  (h.n  I  tiriaril  Iain-,  ,\fa,\  :  \\  I'l.'-'binan. 

I  M  llili'  .Sl,Tr-Doininioii  l.no  .  ,\|a.\  IL’. 

Ill  I  ardiff  and  .Sw.-ni;-ia  r'anadijm 

I I  III) . irnsf-r.  .^la.^  I:  i  an.-idjan  'tren- 
I  111  V.  '1.1,'  l>i;  (  anad  .an  Tl.vpiorrr. 

,h;ne  I  -all  of  the  i  an-idiati  <iini'Vii 
iin-iii  'Irrrh.anI  .M.arim 

III  r.la- -.\|i;i.-i  .1,  I'anadjan 

T'.ic-fii-  Slramihii)',  t.td.,  M.a.v  ; 

\li'i  -'n.  .'nchor  |i(i  1.1  Id-'-nn  fani--. 
,Ma,i  I;  Mari.ile,  (  fiii.irli.an  r'.irifir 
tdi-.ani  lull- .  I.td..  .Ma>  I":  Saltiniia. 
|,\nihiir  I  Iona  ld.<-on  I.O'.  Ma.'.  II 

To  f  I'l’l  \  l  ia  no.  I  ■  i  nil  a,  I  .'no. 
'I.'ii  S:  r'oniino.  |■■n^lll  l.iio-.  .\|a.i 


S,S.  WAIMATE 


MAY  20th 


SyfJitcy,  Mrlbotirnr,  Atfciaicir. 

Fni  frrirht  rairf  .and  all  other  p.ai  t injia f-  appli'  tn 

The  New  Zealand  ShippinE;  Co.  Limited 

213  Board  of  Ti'iido  Building,  Mo.nlyral 


To  Si>ntU-nni''on--r::r,:)ri  M  ot  seoi 
land,  ('anadtan  rarifir  Steani'-hip 
I/ld  .  'lai  T?i  F.npre.-  of  ni'if-'U’ 
I'aimdian  ITtrifl.  ..i(r.-t'|.nbiir..  t.fri 
.Ma:-  :'ii. 

To  Il  i.mh'ir?  rmp’-e-.i  ot  m-oi 
i'jnd.  t'.'in.idlan  rai'.Ti-  Stcan'*ni!' 
I, Id..  .Mai  I.’. 

I  roiii  Maliin\. 

To  ni-rniiiil-i.  S'.  Kitty.  .MitiL-ii. 
Mont‘i  ri  .'It.  Dominica.  Si.  Lucia  r.iM 
bad*):-.  Si.  \'  peont.  Grenada.  Trin'da 
and  f’.i'Mi  b  Guiana  i;o:a'  Ma 


The  Great-West  Life  Assurance  Co. 


Hc.id  Office  Winnipeg. 


To  l.iicrpool  Mon'i  alm.  ' 
Tat'ific  Si e  < rill. hip,' .  l-ld,. 

1  .•iiiail.'i.  Wbilc  Siar  I.  iii'. 
'lonlio.il-.  I'aiiadiaii  l'.•||■:fil■ 

-'  bipr.  Ltd..  Ma.i  II:  Ka  i.'i I i-'i . 
l.inc.  .'la.'  M:  Kr,.'n.i.  "'liii' 
Line,  .Ma.v  IL’. 

'I'o  I  .ondoii  \'a  l;ii-i.  I  nna  ;■ 
'iiril  Jk;  noliinMiiadii  .  I'anad 
cilii-  .'<lr.a rn.'-hip  .  I.id.  ,Ma'  : 
nia.  I'linard.  Line,  ,\ia  .‘i;  llo. 
I '.  T ra  ns  iioi  t  I ,  Ltd  .  ,  'la.i  '  : 
r.oi-i'iian  Tacilic  Str:ini,-bi|) 
'l.i.i  1_':  Viirilia.  riiiiai'd  Lin 


Intercontinental  Transports  Limited 


I  nifir  MOM  riK.Ar, 

t'>ii\MKiRf.  ^Ml  lottirnriNM 

S.s.  ••Iloi-rdji”'  Mn* 

s.s.  “1  ^'c%  I  fiiiiitj”  Ma  >  '1'. 


ro  I  I  AV  Ffr 


,  Accident  and  Sickness 
Automobile  (Nontinift) 

IWo  j.isne  fhc  most  np-lo-tlnic  polii'ics, 
oud  every  policy-holder  ;»  highly 
i oiibi derrt te  service. 

lest  the.  truth  uf  ths 
'.lith  yoitr  tie\t  p./lie 

MERCHANTS  CASdACTr COMPANY 

,_._WINNIPtG  TORONTO  i  MONTREAL 


Canadian  Manufacturcr.s’  Asso¬ 
ciation  Acceding  to  Request 
of  Leading  Japanese  Business 
Interests  lo  Make  Direct  Effort 
1  oward  1  rade  Development 
With  that  Country  and  Canada 


Sailiii:;.,  from  Mnnlrrrjl.  Qij.- 


ro  I  iiMiON  \M>  n i\\  Ml 
S.S  ••Pcllijiid  f  nnnli”  M.ST  I 


.'yf.  .If'ljD**-,  Vfld. 

•.  .■jfliPB  »•  r  liarloiiiifown.  P.E-I 

.Mnplndai'u’*  'iuy 


roi-OMtos  AM)  ^^|^M.n|| 
S.  I, Old  J)iiii'<'riiT'  Ma.' 


,olian'-'i.  l-.ol'i''.  Na.i'a'-a  li'i. 
,nd  lloiG  I' OP"  .'-bill'd'/. no 
'.11)1-1011  Vit:."li  Kairlin.  ')a.'.' 
of  r.'n,  .aa.  '  aliadiaii  Ibi- 

-1  hip  '  .inii'i  d,  'Ja.'  1 «' 
h;iii!:i.  Loin-.  Sh.nn-  hai  ami 
...  Inipcii  of  1  aliada. 
|•!l■ltil'  Si'-a m;.hiv*-' ■  r.iniit- 
l’ii;ld'nf  'loKitili'.'i 
nial  Lim.  'biy  2:  Troyi- 
1,11.  .'dmiral  t'vio'i.lal  Lilt'’, 


To  London  and  'nti'i'rp  .I'an.-i-  'I'o  V 

d:an  '  ictor.  .'I,ii  i  .-i n.idi.i n  I'om-  I'.baii/ba 
maml'r.  Ma.'.  L’.’l :  (  riii.oli.Tii  I’laiiTi-,  i..-,  \i.,in 
,lnm  d  .'ill  o1  111!  |■.inalliaM  Gon-in-  1:  Lmiii' 
nil  III  Mi-vr|iatil  \|al  im  i  iti<'  '■^o  : 

To  '.r.-im-hi' nl  r  r  Ma  111  h'-,  I )  r  I;,  -  -  '  I'o  '  ol 
iiiinl,  Mn.'  IP;  Mam  iif -In;'  D, ,  i  Tin.lni'itr;  li' 

'I'l.i  ,'l,  'l.'inrh' ii  I-  Lii-y-'id*.  M'-.'-' .  i  .■in.-iiln-l 
.;l:  M.inrlii  ti'r  Ih-io.  .Iiim  T  all  of  i-d.  .'la.' 

111.  \J.'iii'hf'  tf-r  1,-iini  .  I.lil  miiai  <1 

To  \i-ii  ra.  lb  j.iid  l.i-'ilb  1  .iil'lil  1-  il'  nl  -I  o  i 
iriM;i.  .Ma.i  I  ;  Ga  I  I'lilor  r, \|a  i  I  I  :  ( 'ai  rn- '  .'i  a  ll 
aion.  'la.i  I  ■.'liri'iiiona,  M.'i'  2-'  I"  '  o 

rill  o!  Mil  Tboin.'-oli  l-'m  .'r-'ilna  ’• 

To  Soul fi.'i mpl oil  Minmdo'.'i.i  .m-  -  .'la;-  I 
ndian  I'.'o'llii  Steam,  hip  .  Ltd..  .M'-:  I  o  '"1 

I-,  Mi-lita  i  -in.idi-n  I’lrifn'  .Miai-  'lain.  V|,,|,on 
ihipr.  I.;-;..  'lai  2::  -h;  'l-d  ,wa  '1; 

lo  |■■-ll.-l-t  ITilhllm  II  .'1.  ib'i  :  ll-'-  ■ 

i,:ni.  2T  ^ 

To  Co-'k  fan-i".-in  lb  ad.  lb  ad  '  ■"  '  ' 

l.iim.  Ml,.'  :;o.  crniiPMi  'b  n- 

To  lliiblin  'b'liMoii'  lUail.  Ibml  •"'"laM  iPdl.M. 

l.inc,  'lai  2'. 

To  ,\0I  iia-;;  ja  n  fori  bb  l.iol'.. 

\or«  ."■'i.'rn  'mcrlrin  1.  nc.  'Irji  lo. 

To  iioticrdnin  "'eli.ind  roiini,'.  I 
I  .  Tr.'i ir  p'’'i'' -'■■  l.i'l  .  'l.'i.i'  I":  l.ord 
IniM'ci'in.  I  ' Tr.iijjpiii'G.  I,1d..  Mai 
21:  S'-.-it,ilc  Spiril.  lio-.-i-r  "'r-hi 
M.'i  21:  Kr-nbani-  Iliad.  Ib'.id  L  m  . 


.'ti  inijlation  to  the  '  an-'olian 
Maiinb'irtnrci'.  .Vs.iori.-itiop  to  ar- 
I  raii.;;r  lor  a  parti  ol  it  inenjber;  to 
li.i-ii  .lapaii  lias  lif.ri  rcciiiid  fi'om 
i  till  'rilioliania  '  hairili'-i  o|  I'omnicr 
I  III',  lip-  .'.'ijcialrd  I 'haipl'i'l'a  ol  '  oin 
riicrci-  ol  .lapan.  it"'  .lapan  Lcijnomb' 

I  Lcdi-ral ion.  the  .lapan  Indij.  trial 
<  bill,  .iiid  III,  lijichiiP'ii  Kiiai. 
IhfoUS’h  lip-  I'raiji  and  i  ornnpii't 
Dcpai'iriP  111  of  I  aiiaila.  liiii'iir.;  hi' 
icr-iii  r  I.  it  If,  I  llonaii'l 

I  .Smifli.  fi'i-;  id'  lii  of  the  lloiiard 
I  Sniiili  I’.ipci  .'III!,'.  Liipitpil.  .'loni- 
n  al.  and  fir.-i  i  in  •firc.iidi'tit  of  I.Ip' 
-octal  ion-  iiaa  ini|i|cr,mil  b.v  IIp- 
]  Cl  jiii'iii  dcr-irc  of  I.Tparp-,  I-  bii  -iip  -;. 

men  lo  [iroiiioic  fricndl.i  rclaiioii 
j  and  to  liiiicror  trade  li'inn-n  .lapan 
I  and  i.'hin.i  T'hroij-h  Up-  I'anadian 
j  Trade  I  omiiiifi.-iunci'  in  .lapan.  be, 
I  11  a  liron;.'lii  iiMo  loip'h  njih  k  jii-c- j 
isilMatiwii  of  tip-  a.boi  i-.rpcntioip-d 
!  or;;a  11  irai ion;  of  .laiiarp,  i-  bn'iii''.;  | 
j  lip  ii.  11  hi'.i  III  'cd  t.hijl  a  parti  of  i  an- | 
I  arliaii  nia  ii  Ml  act  ni'i  i hoilbl  'iril 
!  their  (onnlr.i  for  Up-  pni'po'-i-  ol  in- | 
jell  a:  in.'  I  he  ;  a  Ic  of  I  Ip-ir  proilni  I -;.  | 

I  Siilliniri.  Vrraii:.oi|.  i 


Frrifhf 


.ofo.m.jftf,,,  ocfiln 

CANADA  STEAM, SHIP  LINES 

GENERAl-  AfjENT.'^  IJmited  M.AIN  '1710 


Your  Opportunity 


.\  gr.'ittil  1111)11111  miil.y  it  <ifTemJ 
tri  (l(  ))('nfl;i|>lo  mi'll  lit  cnimccl, 
llniiisfl'f.--  willi  ;i  .'ftiJiig  .'tnil 
ii.mfrt'ssiM'  lil'p  I’omiTm.V- 


TPAINS  '  HOTELS  '  TC  LETG  PATHS  '  STE  A  M5H  IPS 


Business  nuMi  use  the  Cunudiuu  Pnrifii:  Mhcre 
possible,  beciruse  iliere  is  no  higher  stundaid  of 
seiAice.  lor  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispattli 
and  delivery  of  idegrams  (rvi.sl  to 


I  I'limcnt  .'-ll  I'l  bn nt  'laciiP  .  ,'ta,i' 

To  ■' ok I'lha ina .  KoT"'.  Hon.-  Lo').' 

.mil  'l.auila  --r’hilo  teb'  .  Iibic  Lui.i- 
ijei  r.inc.  ,'pri]  -k:  ’IT  ndai  ■  u;..  Pine 
I'nriPC'l  LiP‘  .  ''fa,'  2'i 

To  India  r.ipadiaii  "'inip  i.  ''atl- 
mliaij  1  loi  cl  nirp  111  .'Icrcb  ipi.  I''.■rllp■ 

•In IP-  2''i. 

I'o  ni'ipiinln,  .s'lia  .'ip'ki'illd  ami 
.'^idip  i.  .'b'lkni.i.  I  .'ina'ii.m-.Vii  iral- 
.an  Line,  .'pi'll  27:  .N'i-'i'iaia.  (  ana- 
i|  i.i.n  -  An  -I  I'.t  la -'in  n  Line.  .Inpc  1. 

To  .'  ncMa.id.  .'I  'Iboiirm  and  Si  d- 
ip  1-  Itani'.'ik..  I  ■aiiadian-  'n.- Iral- 

p.  i.'in  L’oial  .'lall  Line,  'lai  '0 

To  .'iP'L'pnil.  S.'dnc.v.  :!'lbo’irne 
and  'li.-laidc  I'.'anadian  Tra '.'clb'!' 
C.in.oli.m  I  b ,1 '■  I'n m I’ld  'f,  I'r  bant  Mar- 


V\' t*  <  <f  ‘  r  n  I  ^  j  f  c 
A«fs  n  I'lin  e«?  Co. 

*»l  I  IM  MA.N. 

»•><■()  ^1.?;*, ... ',0  «M 

ril'Kii'Mll'*  »*li  >;M|ir  11. M 

in  |  i»(-<  i-  I.S  itf 

rofnl  ririninDi  Inruiny  l.H.Oli.lti 

r-tlii  V  HfHi'i  T  rj»  tM 

I’lilic.v  .'.aili:; 

El  1*111111111  |u*t 

BOf.C  ...  f*l 

I  *»r  t»;l  I  t  ioil;!  I'M  .HI  niirniiii;  I’l'O* 

iMiihfl  fop 


The  Canada  Nalional 
Fire  Insurance 


CANADIAN 


Head  t  ldirciM  LNAIi’Lti.t 


I  Tbi;.  inlorina  I  loll  iia  lanl  l''■^orc  .1 
:  npciiii"  (if  iiic  LM-ciiiiic  ("oniniitlcc 
I  ami  Mm  LNccnijii-  roiincil  in  Hamil¬ 
ton  on  .'pill  I.  and  it  iia  con.-idcrc-l 
I  adiiiabb'  ibai  ibe  liiimll.i  iniiiation 
'  ri'cciifij  lioiii  .l.'ipan  .bonld  In-  ac. 

cepi,  i|.  ami  lhat  i  ii-r.i  cflorl  ■  Ipanid 
'  In.'  inadi  lo  o|".'anii'c  a  paiTi  lo  i  i;  il 
!  Ibai  connif.i  in  .Si  |itcnibci  .md  (feto- 
‘  her  nest. 

■  .‘Siiifaldc  ;ailim;..  iiill  In-  a  |ol- 


To  ropciilia  .'cfi  -  T*cnii...i  ham  ! 

Si -indinai  inn  'im  r.caji  J,:nc.  abo'ii 
'l.a.v  'JP:  \rk.an-.i..  ScPTiriwi-ri'-i''- 

.' inci'ica n  r,.nc.  .'ilioiil  Ion"  2'' 

To  .'nliici'p  It  a.  11 1 1'.’-,  t  aimijin:!  N.iiip.-r,  Ncn  I 'li  nli'iiltb  i.-i-ob- 

r.'icifp  .Sli  :ini;  bip  .  I.fd..  M.'ii  .-i :  ,  ,||  ||,,j  W'alhcrao.  i  .an-'i 

"col  I'.cbai.  l.'o;;iT.%  A  "ibb.  .'l.ai  'i :  Ji;,  n  - .' nn  t  I'n  |.i  -la  n  l.iip'.  .'b').'  M'- 

.'liniii  do;..a.  l  anar!  «n  P.ici'fb  Slr.am  !  -p,,  laii-rpool.  Li'ndon.  Ii'ul'c*"  I 'I't 

;  bip;,  l.td  ,  .'l.'i.i  7‘L  Mcl  it  a ,  Ga  na  d  nn  .,,n,|  \n1iiiip  l.ocb  Katrine,  l.'oial 

. ay  2-'L  Mini  Slc.-im  |•.^c^.l  iij.  .  ,  rond  i'atf 

pnspoiis.'oi  May, 

G  Iran"  .  "  To  noticrd.ini.  London  .ind  .\nt 
1 11  crp.  'loi-i'd.ik.  Floial  'lail  Sicani 
-'rn'.'.iici.i.i  t  I'lmpani  loadiii"  lat"  ,\pi'il; 
I.  I‘l  1  cliliijyl,.  Ito.i.il  .'tail  Steam  .i’pek- 

-Iraiia  ri  I  n  .  firnt  half  of  Inne. 

.  'lai  hi;  'To  Slipi.  i  hieania,  |■.lllao.  '1  dlen- 
Gi'iiei  n-  do.  \rm,-i.  I  bia.i.Pl'ill  nml  •  oi  inlo.— 
rn:  I'.an-  Tbrynlmy  I  ..it  ;ii- -\npTiea  n  Line,  nboiit 
leriiniepl  .'Iny  2-’j, 

'To  Salma  I'riv.  .San  .lo.-o'  ib  ibi,;- 
Tririiihd  l-imala.  Halboa,  .'in.ipabi.  l  oiTn'o. 
:".'m.'idi.in  wild  neb  oilier  ports  aseai  piindliei- 
e  ,k  :  Ilep.  ttp'nl:  offij.  .Sen.'iloa.  I  ..1 1  i  II- Ameii- 
Ste.'iiiu  blfi.s.  '  I  'P'  -  '’'i.'  7P. 

■  To  'la iii'bi'sl el  1 1  j.i  I’an.i'P'i  '  T  h 
11,111  iek  Hall,  'tam'lic' 1",  I  .up-  . 

.]  f  imil'd.  Tiim  h 

I  ruin  '  iefni'i.T. 

To  ^  |•'Kollanla.  Kobe,  .•h.inf,l!.')i. 
d'lntla  'I'd  tloil"  I-iont  1 'nirident 
MeKinb'.  . 'dmiral  I'rleniil  Lim 
.'tnv  2. 

■f'o  Voknli.jiii-'.  KT'.t'ie.  Shiimha’  ami 
i-Ion'T  KoP".  Kinpr  .-s  ot  i  anada. 


Total  ,b',v«'r.v;  S.2,01S,.U7 .h2 


Permanent  Agencies 

l.iniiicd 

9  St.  John  Street,  Montre,)! 


Groin  .Elc'otor  Oyv-ners  kjiici  Hpreators 
liruin  und  i-r.-iiii  Exporters 

l,4ii.iHiaii  i,i.|  Aojerican  t-tain 


Own  4aeloperalr  I'di  El»*valoi«  in  Wr  tpfn  <..jnadT  Tranfifer 
Lievafor  at  M  imiipc"  for  al!  rail  bn'in?js  1  enninaJ  Elevator 
Ml  Port  \ifhur.  t'Tan.'fer  Elc'ator  in  Laitpin  Canada  at 
Kinj:«toB. 

I’lin  MI  TVIIH  f  TtoN-s 

I  If, HI  If,  t.oaai  in  Lan-riL) 

to*  liicijEO  and  XViv  X  <•!  k  111  I 


('ml.  iff  i.'totmm!  i  ini'iil  \L  rchniii  M.niiir,  AI:m 
7  I  imp.  ..r  .'  I.- iV. ilia  adtan  I  'vniser.  I  '.mndian  (In 
.  ,'b‘n'banl  .'larine.  .)iini-  2ii. 

*  To  |•.e,,n1Pl,l.  narl..mlo>. 

e  more  i  nf  e  11  ft  I  .|  in  ard  lleniernr.a  —  Berii'P. 

Ihan  .lapaip-ra-  Iradi'i  I'aeifie  t-td..  .'1.1 

1.1  lip-  pai'l.i  and  in-  -iiiii.  <'rin-')dian  t'.o-ifn 

;  off  ,ii  .fap.iM  itiei  . 

lo  I  bin.i  and  uoiibl  To  Jlinniion  ihermndai.  \a;-ia 

Slian"  !|.'ii  .'Hill  Hon;-  ,  I'.ahl  nine  ».  Kim.'.' ton  l  .l.a  inap  a  l .  an 
aniple.  on  Up-  lii:t  imli/e  I  Ttvil  i.'-li  Hol'flnr.il  -r.inai|i.)li 
npre.-M  of  I  anado  fo -O- ler  'fai  :  r.aiia-dian  rirher, 

•bnl  on  S('|»,i-n,bi-|  7.  -iH  ,,|  h-,,  i  ;in'iili..H|  I'bm  rn 

on  .Srpli  mill  I  k,|,-,||  \ieri  n.i  iif  'l.nrine. 

;kom.'.  lor  till  liliiin'  -j.,  Kill:,  'niii^iia.  r.aiii.ojo  . 

i  inber  22.  and  llom  and  tiemi-rarw  GaiiHdian 

pleinber  21  ii  nlll  ypiy  Gaiiadiaii  Garner. 

to  aiiaii-i  to  ,.o  nltb|  j  :,n;)(lian  Otter.  Ma.i  7.0  -all  i  anadian  I’.'ieifb  Siian  tld|e.  Liniit 

.i.a  nr  aiii  .tapan  ami  ^  Goierninenl  .'ter-  , m  ,.  n 

I  (bant  .'larine.  l  o  Vobob.im.i.  Kiip,  -N.t-asaKi. 

,1.1  aip  .  in  i.i  ot  'I'o  Uaiana  -  Sieamev.  Gn.'  Tomb  :,  Sh  iti-liai  and  Hofp.  Kop^  Shpl.zneika 

ler  -  urvhU  |  "  ■"  '• 

ililiu'  aii'a'rmiimenta 

mide  fill'  tip-  eon-  luHP'n"P  (aiia-baii  .safipei.  lan-  aha,  Mn,'  h. 


Note  the  convenient  time  of 
departure  from  Windsor 
Station;  Comfortable  S  eeping 
Cars;  Buffet  for  late  suppers. 
Arrive  Toronto  Union'  8  A.M. 


Mdlpili  Hijafi,  I  TIeiatnt  inentlv  rrnle.l  for  lani'-  III.] 
Sop-.  I  milled,  at  I'or!  \ttliur  l.lurll  reprefrnc  fl|r  j,,.| 
«  Ol  d  PI  I  lei  .It ol  I  .111  ll  II.-I  |on  ojil  f  It  e  mip  i 


W  IKMl'i  'I  \ 

'|G)NM(IM.  <M 


Ttpori  O'T  ii',',- 

,  >111  t  V  r  I  hi4t 


VANCOUVER'S  NOTABLE 
GROVfTH  AS  PORT 


eapai'ili  o:  '.ii.iO.ihiP  Imsliel:  nhjle 

[the  ,\o.  2  eb-i.ilor  lo  In-  eon ;  I  rneterl 
Ion  Ibe  It. ,1  lain  1  lie  )ii'-r  at  a  i-o,-.l  of 
I  1  i,iin.ono.  II  ill  proa  nil-  lor  anotlp  r 
I  I  .7111)  lino  liiiahrls  with  an  nnlo.'iilui'; 
|caiia,'ili'  of  tii-elie  ear;-  .'Hi  lionr 
1  I  lie  pr.-jker  tofij  ihe  Hoard  of 
i  I  I'.'ide  that  nTien  more  monei'  ii-.a;^ 
I  available-  it  iia-  propot-ed  lo  ef-fab- 
|1l!=h  a  "r-nn  eb-i-.itor  area  on  Ibo 
(  iv.atertrorit  v  tiere  in-!V.)te  oilore'.t.- 
iniklit  .-eeni'e  rite;'  at  [ea  ■=  on-'iVde 


The  two  other  popular  Canadian 
Pacific  night  trains  will  continue 
9r30  P  M.  I  Ex.  Sat.)  to  Yonge  St. 
10.00  P.M.  iDaiiyi  to  Union  Station 


W.  H.  Bi'ownr,  ’icsiclcnt.  Loni;;  Wolfe,  Man.  Diroclor, 

\fciiiheis  \lijiiiirol  ll<'ai<Ii<t  I  rnilt 
Tobies,  •')  11  nil)  IT’  lelephoijc-.  M:jii!  lin’d;  'laifi  .'.'’.IT 


I  (J  .roju  11)0  Vmiroiiirr  ffiireou  nt  1  Ip' 

Ftimneiol  lintes.l 

I  '  ancoilier — Tl-lire,  depietinr  till 


ATM  orf  H  E.'s  orr.MP 

\T  It  nXE  ST,.  -NXTV  lOBK 


The  iNeii  X'oik  office;,  of  tbe  Royal 
Seeiiritipfi  Corporation  hai,  removed 
from  t.lieir  old  quarters  and  .are  now 
located  at,  41  Pine  .street,  .Vew  X'ork. 
This  is  in  t.he  heart  of  the  "all 
Street,  rVistrief. 


2.33  BOARD  OF  TRADE,  IMONTREAl 
Branches:  Quebec,  Quc. ;  5L  John,  N.B. 

Getieral  Stevedores 


PACIFIC 


Oflawa  Film  Concern 

Declares  15  p.c.  Dividend 


Siraiui'r'.  litteil  fur  grtiiii  ninl  eatfle,  I  iniileil 
liij'-liels  gnniii  ilnrinir  'Iniiti'ea!  skimmi  1;)'2'..  T\ 
soeiiii'  eonitnmy  in  i.periiliii::  i'hnIv  bi'can-i-  m  m 
|||•ril■1l^l'  nillt  larce  i>piTatiiin>,  and  tiin>  i  imnrc  s( 
anil  saU'fai'liiiii  In  all  l•"nl','rtll'l|. 

goi:i;lspoxm:m  L  sgi.h  Tri;i) 


Accountants. 


The  Follotviii}i  Are  Members  of 

FHE  ACCOUNTANTS’  ASSOCIATION 

Lii'enli»!i’>  ill  ircmmlaury  iL.A.) 

Office  of  Secretary,  232  St.  Jarocii  Street,  M.iin  2b00. 


BECOME  A  REGULAR  READER 


|4  ‘J'Jlisi 


BAEBB^  KIEEILV  &  CO.,  L,  C 

392  et  Jams3  Et 
Edward 'C.  Baker 
Hyrh  E.  Kerrin 

MaiJl  SnSilUa 


lEBBEEB,  OlITLF  A- 

211  McGill  BL 
BftBldeace  Phoat;  Platsi'j 

Main  2623 


HOOPTB.  ABXZl  K  1». 

iJ5  Beard  ci  Irads  E’-nldtas 
(Otear  H'jdS'Da  li  Company) 

Hall!  "94s 


?oi  whlrb  send  The  Flasaclal  Tl-nc?  Is- 


FOSTER,  T.  TATES 

137  McGill  8t 
(RobBcu  &  Foster, 
Rain  681 


LORTIE,  L.  P. 

294  St.  Catharine  E. 
(Lortle,  Gauthier  &  Dufreane) 
East  4078 


BELAITGEB,  LORENZO 

134  Durocher 

Plateau  4145 


X’AMt 


GARMLAr,  ED3I0N1) 

-1  Hospital  Street 
(Garneau,  Stewart.  Labetla  * 
Parenteau) 

Mailt  711^ 


BRIGGS,  EDTFIN  31. 

199  Bishop  Street 

I  ptorm  3460 


PAQUET,  r.  R. 

120  St.  Janie*  SU 

Slain  7059 


riin  ! 

imiiii'jnl 

1  itiM".  I'fiii'tim,  n 

l•|.■|•.^  Id 

)ii  iildi- 

nliii  jirr  iiilrrestnl  ' 

:ini|  iililn 

III  Inn 

i!i'i"'iini'itl  M'lnri' 

ties. 

THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  28,  1923 


Toronto  Stocks. 


PLAYER’S 

NAVY  CUT 

CI6ARETTE8 


Abilihi . . 

Am.  Cyan 
Do.,  prpf 
A  Salon  B 
Po..  prcf 
Atl.  Sgr..  prcf 
narce’onH 
Bell  Tele 
Bird,  nr.. 

'  Brtz.  T.P.r. 
Broiupton 
B.  r.  Fifth 

B.  Kmp.  St .  . 
Po..  M  prcf 
Po..  2nd  prof 

Burt,  com 

C.  Ba*ad 
Po..  pref 

C.  C  nr  F  . 

Po  ,  prcf  .  . . 
(‘an.  (’em  .  . 

I>o..  prcf  ... 
r.  I*.  6:  F. 

t:an.  S.  L . 

,  Po.  pref  .  .  . 
V.  (i.  Klee.  . 

I  'o.,  prcf  .  . 
i'*©.  Loc  . 

!'>o, .  pref 


Friday  |  Saturday  I  Monday 


Tuesday  |  Wednasday  |  Thursday 


Low  'Asked  |  Bid 


om  rnuDLcmo  Mtibi  P.  &  P.  Co  . 

Do.,  Prof 

-  .\sbestos  Corporation 

Professor  C.  R.  Fay  Urgc.s  Can-  .  . 

ada  to  Support  Idea  in  Dcvel-  Do., 

oping  Markets  For  Her  Pro-  ■>011  Telephone . 

ducts  —  Western  Provinces  T.  L.  &  P  . 

Field  For  Wide  Expansion — I  Fishing  . 

Compensations  for  Individual.  i  B.  F.  Steel  . . . . 

- -  Do..  1st  Pref  .... 

One  of  the  mo.si  interesting.  Do  .  2nd  Prcf . 

iisriissions  of  (o-operatiou  in  a;;  i- 1  t  ^r  Foundry 
I  ultnre  heard  in  a  lone  t’lnc  n-;!.*!  Do..  Pref.  ....... 

that  by  Profe.ssor  i'.  H.  Fay.  pro- i  ^  rement  Co 

lessor  of  Kconcmics  and  Political  . 

Tierce  at  the  Universitv  of  Toronto.  ^  S'^'^'erters - 

Hi°akin2  before  the  Canadian  Cluh.  . 

'Tontrea’.  He  sav.  a  ereat  ftitiire  Pan  (T.,  ' 

er  M-e.c#3rn  t  anarla  throneh  H  e  ex-  r^,,'  Lo,„.  i"Jf  '  ' 

niove-  Can.  Steamship  Lines' 
'  ent  and  heartily  reconinuiuleo  to  all  j)o..  Pref 
nirincss  men  and  citizens  of  the  Can.  Wooilen.s.  Prcf. 
ountr>-  to  bad;  'ueli  a  movein“nt  to  Con.  Mining  &  Smclti 
he  full  extent  of  their  ability.  Given  a  Cuban  Can.  Sugar 
-nod  nrodnet.  effieient  man.aeemerit  Do..  Prcf 
Mid  s.ane  d'-ielopmenr  .Tnd  'cniinned  Detroit  United  R.v.  . 

'xpan.ejon  of  ni.ork't'.  Professor  Fay  Dominion  Bridge . 

aid  That  the  future  for  such  a  .plan  Dominion  Canners  .  . 
"a.s  tirido'.ibted.  Dominion  Glass,  com 

f  onipared  M  idi  Itenmnrk.  rinn!; 

He  roinnnrerl  U'estei  n  1  anada  of  j-.  • 

the  present  time  to  the  Denmark  of  | 

.  number  of  yeat^  aso.  Denmark  lOootiii  ins’.  Pref . 

as  .1  eountry  rclyins  l.arcrly  upon  |  Dtiod', ear  Pref . 

ericulture  for  .t.-  sustcna.irc  but  |  Howard  Smith  .’!!!  i  ! 
.er.  without  markets  of  its  own.  P  Illinois  Traction 

‘as  neces,=a’}’  to  re.^ch  out  am'  de- *  Do.,  Pref . [  [  [ 

lelop  an  export  trade.  In  this  e.yse  |  Laurentide . 

ms-land  proved  to  t-.e  die  lareest  j  Macka.e-  . 

'eady  niaiket  and  ihroush  the  distri-  “  ~ 

eution  of  ffood.r  in  that  iii.in!ifr  co- 
■peration  in  Denmark  reached  a 
pojTif  of  hish  efficiency  and  effec- 
'iieners  which  if  holds  to  thi.-  da>. 

Kfr'ect  of  System. 

The  speaker  was  able  to  do.icribe 
iho  effect  of  co-opt.; ation  both  in 
T'enniark  and  Germany  where  he  had 
arritd  on  extenrire  tnve'tisations 
prior  to  the  war.  He  described  tlu- 
condition  as  one  in  which  ,iidii  idrul- 
.sm  for  the  piodtierr  w.a.s  not  in  an> 

.'ay  lost  hut,  on  the  eontrar.v.  in- 
'  t  eased  to  a  very  moat  decree.  The 
.ndh  idiial  instead  of  appiiinc  his  ef- 
0)1  to  the  outtinc  of  the  other  inanH 
ilrop.t  in  order  t.o  dispose  of  his  jirod-j 
uct  was  able  to  work  thvouch  hi.-. 

.  entral  sellinc  orcanization  under 
!he  eo-operativo  plan.  His  cood.s 
were  d’stribiited  ove.-  a  wide  field, 
bis  product  was  greatly  improved, 
w  hile  he  w.as  assured  of  fa*r  pi  ices 
'omhined  with  lower  opcratinc  timi 
prorlpeinc:  <  osts. 

Boom  nil  Prairies. 

He  saw  creat  room  for  derclop- 
mrnt  of  the  ro-operatire  idea  in  'he 
pr.airie  provinces  and  in  British  f  ol- 
inhia  as  veil  as  in  the  Fait.  ,snrl 
luesented  the  co-operative  idea  a 
brine  one  solution  to  solve  the  niauj 
problems  of  to-day.  It  would  place 
the  farmer,  he  said,  in  a  creatly  im¬ 
proved  position,  and  throuch  equit- 
ahle  of  the  orcanizat.ion  the  indi- 
lidt:.-:!  would  no  lonrer  recard  the 
bank.s.  Tlip  farm  implement  maniifae- 
furers  and  his  competitors  as  en*'- 
mie.s,  rather,  these  factions  would  be 
broucht  intp  e’oscr  htinnony  and 


Can.  Sail 
I'i  .  r lair- 
no. .  prof 
<  ioniagas 
I 'on,  Smol 
ITob.  tias 
t'.  ttcsrrvr 


I ’a'  ifs 
liomr 
iiom.  C‘an 
iTo. ,  prcf 
I'oni.  Tot. 
li.'oH  "r.,  p 
ill  Trao.  pr 
King  l;,  n. 

1  .a  Koj.*' 
l-aur-ni 
Mai'kay 

prof 


Gree^St  Value  in  ihe  World 


!  Mnpl  -  lif 
I  J  >0. .  prcf 

'  Nip  Minr* 

:  N.  S.  Stot'l 
Tac.  Hurt 
I  Po,,  prr.^ 

I  Ponman?,  r 
Po..  prof 
!  Pi.  Hno  s. 

I  IN'*.,  prof 
1*.  Riro 
r>o..  prof 
Prov .  Pap 
Po  .  prof. 
Qur.  K.  n. 
KiorHon 
Po  .  prcf. 
naii.^c'l].r  . 

Po  .  prcf 
Saw  Mas 
P"..  pr(  f 
Shrd  W'h 
Sipaniah.  <• 

1  >0..  prof 
Ht!  of  r..c 
I  io. .  prof , 
Tooko.c 
Tor.  Rail 
Tri.  prcf 
Turk'  tt.  r 
Po..  prcf 


fiackas^  of  JO  20' 
-  20- 

Ekamei  Tin  •  SO  -  90* 


DIVIDEND  NOTICES.  ETC. 


The  Royal  Bank  of  Canada 


DIVIDKMI  No.  UiL 

M  OTICE  is  hereby  given  that  ti 
DivtDKxri  OK  Thrkk  pek  <est 
(being  at  the  rate  of  twelve  jier  cent 
per  annum)  upon  the  p.aid-up  rapital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  l-'ridaj-  the  tir.st  flay  of 
Juno  ne.xt,  to  shareholders  of  record 
at  the  close  of  husincss  on  the  15th 
day  of  Ma\-. 

n.V  order  of  the  Board. 

U.  K.  -VEILL. 
General  Manager 

Montreal,  tjiie.,  April  Iff,  1923. 


Tw.Cilv  ... 
W.  Can.K  .. 
Viliniprg  R  . 
T'o. .  prcf 
Huok's: 
Comrorrer  . .  * 
T'rtminirn .... 
Hftmiltnn 
Imprrinl  .  . . , 
NMoljioHjt  .  , 

MDntrrul 
N’o'  H  SrolU  . 
Bmal  ... 

stundurd .  .  . 

Toronto  . 
Lnion 

l/oan.  Trust 

Per 
U/'Jil  Kst 
T.  tirn  Tr 
Toronln  Mori . 
Union  Tr  . . . 

B4hi(Is: 
Barer  let 
BclITrl  ... 
C’an.  Brratl .  . . 
r «n.  C  om 
(’an.  St.  l> 

('an.  I .oco 


I  .New  York,  |i  is  evidently  the  in- 
tcniion  of  the  Board  of  Governors  of 
I  the  New  York  Slock  I'xi  Iiance  to 
,  eoniiniir  clo!-e  rcfiiilniion  of  the  dis- 
triniitioii  of  .stock  market  prices  hy 
Narioiii.  means.  This  is  .seen  in  the 
re.soliitimi  which  has  Just  hccii 
adopted  hy  the  Board  prnhibitinc  any 
member  of  or  firm  .asfociated  with 
the  I'xihantr  from  broade.i.stinc 
stork  market  quota,! iop.s  hy  radio  foi- 
the  purpo.se  of  advertisinc. 

The  action  i.s  a  most  inferr.stin.c 
one  as  at  the  pre.sent  Hnie  a  number 
of  the  larRPi-  brojidcastinc  stations 
in  the  eastern  United  .'statc.s  have 
been  eivinp  out  periodical  stork  mar¬ 
ket  repnrtB  followed  by  reviews  after 
the  close  of  the  Exoha.nce.  Many  of 
them  are  also  eTtendlnf:  this  sersiee 
to  other  markets,  siieh  as  cotton, 
grain,  coffee,  lire  stork,  -wheat,  corn 
ete. 


Montreal  Unlisted  Market 

Uumished  by  Balfour.  MTiite  &  Co. 


Notice  ir  hereby  gii'en  that  a  dii- 
dend  of  Three  per  cent,  upon  the 
(;ipil;il  stork  of  this  Bank  has 
hern  deeiared  for  the  quarter 
eiulinc  hist  May.  1023.  and  lliat  the 
same  will  he  payable  at  the  Bank  and 
its  Branehes  on  and  after  Friday.  1st 
.lune  next. 

The  transfer  bonks  of  the  Bank 
will  hr-  closed  ftioni  the  17th  Mai  to 
Olf.t  May  next.  Iwth  days  inclusive. 

H.v  Order  of  the  Board. 

■TOHN  AIRD. 

General  Manager. 

Toronto,  Tlt.h  April,  1023. 


iruniiDbtd  b;  Shrmraon-Uammill  t  Co.) 


Albrria  Par-ifir  firain  7G’  Prrf. 
.Mbftia  rirific  Grain  l''i  C'ein- 

TpAn 

.  ,^nglio  Nor<‘r<»f;!' 

Arffonaut  CioUj 
BHdmg  rofiirHlj  Prpf., 
r>o.,Corpmon 

Brandram-H^nderson  7**^  PrAf 
Po,,  3'“^,  C  oipmon 
British  American  Oil  Co..  Lid 
('anadian  Car  A  F'oundr>'  Koi.«y 
C anadian  Connecticut  Cotton  8'’^ 
Prcf  10'';.  in  arrears 
Canadian  W^piinKhoupc  S'*;,  Com 

Cock^hutt  Plow  7'‘r  Prcf.  .18'^  in 
arrears  Pay.  I  d.  K;. 
Cosgraxc  Brewories 
pAir  Pompr  A  Tran.^.  7'’^  Prcf 
r>o..  Common 

rir.’  dcn  Paper  . 

Kat-tcrn  Knjinccrin£ . 

FrAoIonac  Breacrica 
Famous  Players  8%  Pr^f. 
Common 
po  .  ( ‘ommon 

Gunn^  Ltd.  7'*;.  Pref.  m 

HoIiingA-  Con.oolidalod  Gold 
Minos  13'-' 

Home  Hank  7'’; 

IrnpArial  Oil  12'‘r 

Imprrial  Tobacco  Canada  8'’; 

{  ommop 

Indu.'-tria!  Mcohol 
1  In(f  Tp-OMnnal  Clav  Produna 

1  I.td.Vrrf 
IjHifcntido  Potpcr  . 
ly'Ava  THoatros  Nfetro.  Prrf 

8*4 ' ;  in  ar.'ca*^ 

1  r)o  .  Common . 

iT.oem-*  Thoatren  Montreal 
j  T'rcf.  .>'4'';.  in  arrears 

‘  po..  Common . 

La'  ay  Thealrcr  Toronto  7*';  TVrf. 

D 14 '  f  in  arrears 
po..  Common 

l,Af  as  Tbeatres  Ottawa  7%  Pr<  f. 

I  '  c  in  arrears  .  . 
r)o,.  Common 

La«  aq  Thoairea  l/ondon  Prcf. 
^tanJtoba  Poacr  Com 
Marronj  of  Canada. 

^?l^.  City  A  fdsfrict  Bank  10  V 

National  BheV  Prcf . 

Do  .  (.’ommon  . . 

National  BU'c)  Car  .  ,  .... 

North  .American  Pulp . 

Provinrial  Bank  9%  . 

KioHon  8'’^  Preferred  (New  1  }'*, 
in  arrears  .... 

I  >0..  I  'ommon  /  New I 
Rtibt.  ^ironaon  G^,'  Prcf. 

^a^ucnay  W^ulp  &  Power  6' ,  Vrrf 
i»’  arrears 
Do.,  Common 

Southern  Canada  Power  6''#,  Prcf. 

tio..  ("ommon  , .  . 

SferhnK  Bank  8'“^  .  . 

T^ara,  Power . 

,  Weafern  Grocer?  7'!’^  Prcf 
j  Western  Quebec  Power  7'^t,  Pre-f. 


Net  Change 


MliL-Chalm**’** 

.'m.  Ngr:'.  Chf  mica) 
.Ain.  Hoot  Siij^ar 
Am.  Bo.«h  Magnoio 
Am.  Can 
•Am.  Car  A  Y 
.Am.  C ntton  Oil 
Am.  I'r.  St-nd*calc 
Am.  HifjA  A.-  I.catb»»r 
fio..  prof  . 

Am.  Ice 

Am  Tptrr.  <  orp 
\m  1  .insord  .  . 

m  |/.^•oT^AF|••^  .  . 

m.  S'hip  A-  t  i)m 


I  Vm  Strfl  I'ogPfJrirr 

!  Snn-i.,.  T..I. 

•llP  Trl.  T.-l 
An..  V,w,i,r 

APrm.'^nfi.i  t  i»t'pAr 
Atchb.rvn 

Atlant  ir  <  I  A  V  I  . 
RabWin  I.ac, 

Rfilt.  A-  OhH. 
T^fnlrhom  Sim!  •  F' ■ 
RrAokhm  R.  T. 
Cahro-nifi  Pri.-nl  ‘  . 
Canadian  Pacific 
Crni-al  1  oHthcr 
(  orrA  do  f*amo 
(  handl^'T  AToto'^ 
i  hicagD  M .  A  D*  P 
t  hiraeo  Knck  l« 

(  hilf  ( 'nppo''  I  A 
(  nir.o  f  npppr 
I  oloradA  1  ucl 
< ■AnrnHdat''d  (iHk  .. 
Continontal  t  sn  .  . , 

‘  'orn  IVodijCTH 
(  rurible  St<*'“l 
C  uba  t  "aiio  Su;;ar  .  x . 
Columbia  <  iSt-  .  .  .  . 

Vmrjioott  .1  . 

I>ic  Railroad  .... 

Famous  I’lav.  r* _ 

Frf'oport  T<’vas  .... 
General  Vllectric 
(lonoral  Motors 
Goodrich 

Great  Norlhrrn,  Pref 
Great  Northern  Ore.  , 
<;ulf  Sta'cf  St»cl  ... 
Inspiration  Copper 
IntfrnHt.  Marv.  N..I.. 
internat  Nickel  .... 
Jni.  Merc.  Marine  . , 

I  »n  .  Pref  _ 

Internat  Paper  . 

Ko’Iy  Sp“inirfic’d  .... 
Kennecott  (  opper  .  , 
stone  Tire  A.  R  . . 
Lehigh  \’a!!cy 
Maxwell  Motors  (B*. 

Miami  C opprr . . 

Atidvale  Sier!  , .  . 

Missouri  K.  and  T.  . , 
Mis.souri  Pacific  .  , , , 
National  Enamel .... 
National  Izi^ad  ,  . . 
Nevada  Consol  Cop. , 
New  Haven  . , , . 

Northern  T’aoific  . ... 
Nova  Scotia  Steel ...  . 
Pan.  .\mcr.  Petrol  . , 
I'ennsylvania  R  R... 
Pere  SlarquclU'.  .  .  ... 

Pif  rcc  Oil  . 

Pi-nta  Sugar  . 

Pi'^rce  .\rrow . 

Pittsburg  Coal . 

Pressed  Steel  Car  . , . 
Kay  Con.  Copper . . . . 

Heading  .  .  . .  • 

Uepuhlie  Iron  &  S  . .. 
Royal  Iiutch  ....... 

St.  Louis  S.  F .  ... 
Sinclair  Consolidated 
Sioss  Sheffield  .  .  .. 

Southern  Padfic 
Southern  Railway  ... 

1)0.,  Pref  . 

Strom  berg  Cr . 

Studebake?  ...... 

TenncMoe  Copper  . . . 

Tr  .^ae  (jU  ...  . 

Toas  Pacific  .... 

Tobacco  Prod  Co  ... 
Union  Pacific 
United  Retail  Stores  . 
U.  S.  Induar.  Alcohol  , 

U.  S.  Rubber . 

u.  S.  Steel  . 

Do..  Pref. . 

UtabCoppi-r  . . 

A'anadium .  ........ 

V. 'estinghouse  .1 . 

White  Motor  .  . . 

Willya*^)v€rland  ,  . . . 
Worthington  Pump  . 


TBE  BANK  OF  TO  ONTO 


Jlitiilciid  No.  BIT. 

Notice  IK  hereby  given  that  a  Bitl- 
ileiifl  of  Thret)  I'er  Cent,  for  tie  cur¬ 
rent  quarter,  being  at  the  rate  of 
Tnelve  I’er  rent,  per  auiiiitn,  upon 
the  l’ai'1-ui)  GapIfaJ  Stock  of  the 
Bank,  has  this  day  been  declared, 
iinrt  that  the  same  will  be  payable  at 
I  the  Bank  .and  its  Branches  on  and 
.ifter  111.  I  irvi  d.q.)  of  .lime  next 
to  Shan  holdri;  of  re<  ord  at  flic  close 
ot  hiiaiiH on  till'  Jotli  day  of  .May. 
i;)23. 

By  order  of  the  Board. 

.TOHN  It.  L.VMB. 

Genera!  Manager. 
The  B.qnk  of  Toiouto.  Toronto, 

April  ISth.  I'i23 


I  Investment  Returns. 

CAmpilcd  by  Oywald  A-  PrinkwHiAr.  Members 
of  the  Montreal  Slock  Eichaiigf*. 

Div. 

j  Rate  Pric/*  Return 

!  A  bill  hi 

I  .\sbcHlo«  .  . . 

P-..  Prrf  . 

Rc!l  TclcphAnr  . 

Brazil  . 

Can  t  'f  m^ni  .  . 

I  Po. .  Pr»  f  . 

;  Can.  Convert Ar'. . 

I  ( ‘an,  ( 'oi I nns  . .  . 

I)o..Prtf  . 

!  Can.  Ci»^n.  F.lcct  . 

Can.  Par.  Rly  . 

Detroit  . 

J  r>om.  Rndgc  . . 

Tiom.  Cna’.  Prcf ......... 

I  r)Tm.  ( jlux-  . 

:  Do.,  Prcf  ....... 

Dum.  Iron.  rr<»f  . 

I  Ilom.  Steel,  Prcf  . 

pf'm.  Textilr  . 

I  Do,.  Prrf  . 

Uow.  Smith  . 

Dn  .  Prrf  . 

;  Lakr  of  the  Words. ..... 

,  Po..  VrfS  . . . 

.  LHurcnttdr  . 

I  Markay  . 

I  tl.  Cottons  .  . . 

I  I)o..P,Hf'  . 

Mtl.  T  H  A  P . 

Mfl.  Tramwi>«  .  .  . 

Nat’l  Brow.  I’ar  value  $25 
Ogilvnc 

Ottawa  PoufT . .  . 

Penman'*  . 

Do..  Prrf  .  .  . .  . 

Shawini^an  . 

Span.  Rivf  r  . 

Dr.  ,  Prr  f  .  . 

Steel  of  Canada . 

Do.,  Prof  . 

St.  Law.  Fiour . 

WabuBCo  ,  . 

Wpg  Rlj..Prff  . . 


Montreal  Tramways  Co 

nniiiLM)  MU  iiT. 


FELT  COMPANY’S 
LARGER  PROFITS, 


.Notice  i;i  hereby  given  th.it  v  divi¬ 
dend  of  Two  Dollars  and  Fifty  cent." 
(.*2.'ju)  per  sliiiri!  for  the  qu;irier 
ending  liTst  M;ireh,  1923.  has  heeii 
ileclared  upon  the  paid-in  t'aitital 
Stock  of  the  Company,  to  .Share- 
liohlers  of  record  the  19th  day  of 
.April,  1923  at  1  o'clock  p  in.,  and  pay- 
ahli!  on.  the  1st  day  of  .May.  ]92tt. 

By  order  of  the  Board 

TATRICK  DI'BEF;, 

Sec  retary-Treaburer. 

April  I2tji.  1923. 


I'reed  Tram  Invenforj  Losev  Surplus 
I'.qv  1  arried  Forward— AlnKing 
1  apilal  I’ovifion  Better. 

A  .slight  improvement  i.“  shown  in 
financ  a!  statement  of  the  I'auarii.an 
f  onsolidated  Felt  Cqm,nar.y  for  1922 
n“t  profits  of  ,?16.59S.  comparin.ir 
with  in  1921.  A  markerl  dif¬ 

ference  is  to  he  noted  in  theabiience 
of  inventory  losses  in  1922.  whereas 
ir  1921  the  sum  of  .t.53.422  had  to  he 
set  aside,  leaving  a  net  deficit  of  .?3S  - 
24  t  for  the  year’.s  operations. 

Net  sales  foi-  1922  were  •?7fiS.523. 
compared  with  .»8.52.7S9  in  1921.  Op¬ 
erating  costs  were  .t7Hi.8S7.  as  eom- 
pared  with  ,8787. .342.  a  percentage  tf 
93.4  as  asaiuft  92.4  per  rent.,  the 
previous  eyar.  I 

AA’orktng  capital  increased  from 
881.762  to  .8104.890.  The  balance , 
sheet  shows  invento-ies  reduced  from; 
$263,355  to  .8183.329.  Notes  payable  j 
show  a  substantial  reduction  fromj 
8237.000  to  897.000.  and  outstanding, 
oonds  have  been  reduced  from  8329,-: 
000  to  8296.500.  Surplus  was  incrcas-' 
cd  from  5304.493  to  8S20.99T 


THE  HOME  BANK 
OF  CANADA 


Do.,  Common  . 
Whalen  Pulp  &  I*apcr  7'“, 
Do.,  Common 


7  Notice  of  Qfuartcrly  Dividend 

li  a.”  1  NOTH’, 'll  i:,  hereby  given  that  a 
'*  H  dividend  ;il  thi  rate  of  .seven  per 
I;  5.[;  cent  per  annum  on  the  paid-up  tapi- 
,  ilBitnl  stock  of  thii.  bank  has  been  d(- 
i>  ,a  elared  for  Ihe  Ihne  tuonlha  luidiiig 
(,  i!,)  May  31st,  1923,  and  ih.il  the  same 
.  HS  will  be  payable  at  the  Mead  Office 
•'  ^  and  Hranelies  on  aud  after  I'nday, 
the  1st  of  .lune  ne.xt,  to  the  sliare- 
I  holders  of  record  at  the  cloe.i;  of 
buKlness  on  .May  17.  1923. 

By  order  of  the  Board. 

I  COOPER  AIABON, 

H'i  •  General  Manager. 

iVs  Toronto.  April  19th,  1923. 

ltd 
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Standard  Mining  Quotations. 


Gold. 

Algonqujp 

-3rgAnaut . 
AlUa 
Buldmin 
B’ghim  . 
('hap.-H ,  . 


Vatcr^s*cins& 
lighting  Plants. 
.^CountivIfoiBW 

Che  Cftn&dittvtt  '  ' 

FMRB^NR^MO!^ 

CoitiptM^  imated 


I  r.w’.D.E. 

I  I'lifton 
I  Columbus 
I  Chu’hili 

tVitria^nr  ' 


I  Dividson  C.  ej-rts 

;  Dome  M  . 

i  O.-Kirl.  . 

!  GoM  R . 

‘  Goldolc  . 

j  Htttie  . 

!  Holl.  C - - 

I  Hunien . 

'  tnip.ra  . 

I  Koor*  . 

Kirk.  E . 

j  E.  Shore  . 

I  Mc’t.,  r.* . . . . 

Meneto  . 

Nesray  . . 

M'tjl'ny  . 

T>.  Cr'a  . 

A  irkera . 

P.  T'dale . 

Prea'on  . 

Sebum . 

Tk.-Hu . 

Th.-Kr . 

Vi pond . 

W>nda . 

Wpika  . 

W.  Tree . 

AY.-Har . 

SUver. 

Beaver . 

Castle-T  . 

Ch.-Kcr . 

f 'o'agaa . . 

Cr.  Ree . 

PoRU-r . 

Gifford  . 

Keelf  V . 

Eorrain  . 

I..a  Iloae  . 

M’K.-f)  . 

Mm.  C .  . 

Nip.  M . 


Standard  Oil  Stocks. 

ruriiiflbed  by  Jeirke.  tiwr  nee  &  Co. 

Bid. 

1  —  Anglo- .\meriean  Oil  .  17'-., 

i  2— .Atlantis  Rfg.  Com . 12.0 

3  — .MItmie  Itri.  Prcf  ..  115 

4—  Buck  E.ve  Pipe  Cine .  87 ' , 

0  — Eureka  'ip-  I-ioe .  lOH 

6- IU.  Pipe  Dn.-  .  187 

7—  Indiana  Pipe  l.inO .  98 

8  — National  Tranpft  . .  26'-i 

9 — N.A'.  Tranai'  .  ...  129 

10 —  Northern  Pipr- Tide .  104 

11 — Ohio  Oil  YO 

12—  Prairie  Oil  &  Cai  . . .  217 

13 — Prairie  Pipe  Eiiie  .  108 

14 —  Southern  Pipe  l.ine .  107 

15  -South  Pen  na  Oi'  .  157 

16— Stand.  Oil  of  Calif  .  .Yd’f 

IT—  r)o  ,  Ind  .  03 

18—  Do.,N..l.  Com  .  39 

19—  Do.,  N.J.  Pref  . I16’« 

20—  Do.,N.A' .  13', 

21 —  Union  Tank  Car  I  om  ...  90 

22  -  Do.,  Pref  109 

23  — Vaeumn  Oil  iiO'.. 

24  —  Imperial  Oil  .  .  HI 

25 — Inteniationa!  Pete.  iZom  .  .  20'', 


58 

139'a 

8i’a 

•iO'-j 

105H 

noG 

70', 
38 ‘v 
57 1.1 


Gillette  Safety  Razor  Company 

The  Hoard  of  Hireeloriv  have  in.day 
deeiared  n  cavil  dfvidetid  'Of  i83.0ll, 
pajabic  from  the  office  of  the  Old 
Colony  Triivf  Compan.v,  H^isfon, 
Mavvn  on  June  1,  lO’-’tf,  t-i  vforKholder> 
of  record  at  flic  clove  of  buvinevs 
3lny  1,  1923. 

FltA5K  .1.  F  AHEV,  Treaviirer. 
April  11,  19S3. 


New  York  Curb  Prices. 

Oprnirg  bid  and  iskrd  prices  comptled  by 
.Irnke.  Gu '  nnc  ^  Compan; . 

Bid.  Af»k._ 

\Tiglo- Oil  .  t7*„  IT'a 

Hrit.-ATr<»r.  Too .  22  22>n 

(  arib  Syndicate  .  5’, 

(  ont.  Minrfi  .  4*4  5  , 

Dubilifr,  .  12U  12U 

I»urantUul .  *>"*4  54'4 

Gondy'^ar  .  Ifi  16' 1 

(luif  Oil  .  63'  ,.  (j'i~  n 

Imperial  (’ll  .  1 H  1 1 5 

Intor.  TVtc  .  20^4  21  _ 

Nfararaibn  Oil  .  21  n  21 's 

\lidA al<* Pci .  I6't  I"’. 

'1  ijtual  Oil  .  12*  s  I2’a 

Nr»  l. '>rnr»ija  .  H'  21 

FVrrirsji  ,  . .  27  ilH 

Prnn''’’i  .  11’» 

. 

1'tand  Otl  of  Ind  .  boG 

riB-v:  Oil  of  N.V .  t3P  I  Ps 

L'and  Oil  TCy  .  f'R 

{  ni«^  \>*d^  E*  . .  -17 

’V  a^umn  C).!  .  .  50  i,  50’i 


^  Oumulativ* 

Radeemable 
/(/  Preferred  Share* 

Dominion  Combing  Mills 

LIMITED 

Write  for  (tarticulan 

Dominion  Development 
Corporation  Umited 

b05-8Ii  C.P.Ka  Building 

TORONTO 

124  lackioo  1001  Trtaspsrttttoe  B14| , 

Oiuva*  Oqi.  Moat/aal  Qse. 


Montreal  Unlisted  Market. 


Can.  Ind.  Alcohol  . 

("engrave  Breweries 
Intorprosinnial  Clay,  pref. 

Manitoba  Po^cr  . 

Montreal  Tram.  Pomer... 

Saguenay  Pulp  . 

Po.,  Prof .  . 

S.  Can.  Power  . 

Do. .  Pref  . 


N.  Y.  Cotton  Exchange  Prices. 

T  uroijhfd  by  Jt r'fcy.  Gw^.mne  Co. 

Open  High  Low  Dosing 
Januarv'  .  .  .  240D  2U®  21r  2132  Idge. 

Marrh  .  .  2395  2*25  2095 

Mav  .  2825  2S0 1  281. >  2815-80 

Julv  .  2715  2'.00  !*710  2767-72 

Octobe- .  2175  250^  21T.S  -$510  15 

Tiecember  .  2425  2477  2460  b6 

Sip'^t  Colton  2000  up  D  i 


I  Saw  It  In 

Wxt  Iffttanrtal  Stmts 


The  Finnncial  I'tines  reaches  a 
clavb  OI  people  nbo  are  interested 
and  Able  to  buy  iuTestment  seuuri* 
lies. 


•-’1  'n 

V, 

.  J  '  2 

.  .  . 

4 

0% 

n6''>4 

1'!5 

115 

102’, 

102 

i  0.3  ’ .. 

*77 

•781.7 

100 

102 

ioi’ 

101 

So 

85 

85 

57 

56 ' 

57 

95 

95  U 

•■57), 

.  ... 

'.'57  ■ 
. 

56 
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WHAT  io  BUY! 


AFTKR  THF:  market  HAS  HAD  SUCH  A  CONSIDERABEE 
advance  as  has  recently  been  experienced  more  than  usual  care 
is  advisable  in  purchasing  securities.  Undoubtedly  while  a 
number  are  no  longer  attractive  at  present  levels  many  others 
are  still  low'  and  are  likely  to  sell  much  higher  this  year. 

itF.ronT  sF.nvK  K  |  rnAoiXf;  facii.itiks 


nF.rORT  SF.IIVK  K 

Otir  Inforiiiiitloii  Dcptirtment 
ntnkcM  ai  !«pooiiilty  of  niiikinar 
report?*  on  uny  ?*mirlflr»  aind 
Mill  hr  plc:i^<'d  to  fiirnl?*li 
*>nmo  on  aipplb'ntlon. 


romplete  Mtock  cxchnnate  farl- 
lltie?i. 

Bond?*  nnd  stock?*  piirrhnncd 
outrlfflit  or  on  conservative 
maiTKln. 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Eschante 
KNTABI.ISIIKD  1898 

Cor.  A'ofre  Daiiio  ami  St.  Francois  Xavier  Streets, 
MOxNTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


On  the  Street  Twenty-Eight  Companies 
- -  Reported  Increased  Net 

AXOTHKK  BILL  DRIVE.  ^  •  O  V 

Developments  in  the  stock  market  Pacf*  Y  Car 

seem  to  he  makrnft  for  still  another  1  rUlliO  Ai/Urlflg  1 

bullish  demonstration.  Notable  - 

strenKth  of  the  past  few  weeks  wa»s  _  .  ^  ^ 

followed  by  hut  a  short-lived  dull-  Excellent  Showing  Out  of  Total  of  Forty-two  Canadian  Corpora- 
ness  coupled  with  a  fairly  broad  tions  Whose  Reports  Were  Considered — Comparison  Reveals 

switching  of  interest  from  one  arroup  Interesting  Fact  Regarding  Industrial  Trend — Bettrtment  as 

Compared  With  1921— Tweoly-frmr  Compardea  Increawd 

the  present  market.  Interest  has  Elarnlngs  on  Common  Stocks.  i 


:torb1?n"ooart*firevEcT”  Compared  With  1921— Tweoly-foor  Comparriea  lnc.ar.wd 

j  the  present  market.  Interest  has  Elarnlngs  on  Common  Stocks, 

roncenlrated  in  such  Issues  as  t  an-  — 

tvi'niam^'T^"JauSc"'andon^^^  bulk  of  ran-  their  junior  capital  out.st.indln,^.  Six  [ 

**ju[d.iiia.  or.  .Mtturjce  anrj  one  or  i\ao  riurin^r  ifi^o  fniiod  to  earn 

;  other.  In  all  of  thehc,  advances :  adian  corporations  have  presented  '  '  ,he%ommon  stock!  as 

I  have  lieeti  ol  nofalilc  proportions,  their  anninl  financial  .statement."  ,.p,nii>srpd  with  ei-ht  in  ’9‘’1 
I  Pperial  influences  have  been  at  work.  I  f.,,  rations  durin"  tlie  192-  ' 

ij.ouplrd  with  the  fact  that  traders  ally  ^  in  Fncouratrmg  M.on.n«. 


(oiiplrd  with 


that  traders 


:liavc  been  bu.sily  di.scountins  'ievel- ;  ijjg  „p,rieral  showing  that  v  as  made 
lopments  whifli  they  aiiparently  for- , 

.see.  Tlir  sharp  improvement  in  AdmittedJv ‘tlie  e.arh  part  of  the 
industry  is  a  so  having  an  offeet  on 

I  market  purpo.ses  I  iliem.^elves  with  ronsidera hie 


a.r.ai.  eo.  po.ab.rius  .raye:  jrr  . .  ..^vlhlng  OH  the  COmmOn  StOCkS  SS 

their  aninnl  financial  statement."  f.on,,yj,.ed  with  eight  in  '921. 
covering  cja  rations  durin.g  the  19  .  Kncoiiratriiig  Mioniiig. 

vear.  interest  naturally  centers  in 

the  general  showing  that  vas  made  Space  does  not  permit  of  a  care- 
duriiig  the  vear.  f9l  analysis  of  the  sliow  .ngs  for  the 

AdmittedJy  the  e.arl\  part  of  the  .'ear  as  revealed  in  the  figures,  b.nl 
pc^riofi  w;*«  a  diFtrep.^lui  one.  but  on  the  leader  will  ne  able  to  diaw  his 
the  whole  I'anadian  enmpanies  ae-  own  deductions  from  tlie  eompari- 


e»  in  steady  .supply  for  .toik  ^  (njjup,]  iiiom.uelves  with  considerable  sons,  the  showing,  howc'ei.  can  be 
e  puipo^t  s.  ^  ^  i  credit.  .\s  a  rule,  earning-iio.ver  described  as  aliogeilie'’  enronraging. 


I’ROOI  OF  Blini  RMliM. 


improvevnent  oier  1921 


reat  numirer  of  ea.n.s  the  com- 


•Most  companies  were  alile  to  report  panics  operated  under  'erj  great  dif- 


21  JORDAN  STREET 


TORONTO 


i  reflect  anvtliing-  like  denression  or  I ‘’•'^biy  higlier  net  earnings  ou  tlieir|thR  penoo.  i.i  'lew  oi  ims  u.e  lati 
leiieci  anjuiing  ime.  aepiession  oi  securities.  ihat  ."o  many  organizations  ha^vc 

recovery.  1  he  table  presented  else-  J'""'”  ”  ,  ■.=  -rnoH  rrmfit-  n.: 

where  in  these  columns  afford-  the  >  Eiiiaiifial  limes  has  compiled  been  able  to  lepoit  as  -ood  profit,  a, 

I  It'  o'  at  oril.  tne  ..^r  ,>  e  lal.le  of  earnings  of  tlie'-  have  done  speaks  well  for  <  ail- 

|."tudent  of  conditions  as  well  as  the  i  •*  <ompaiu.i.\e  lanie  oi  carnin.gs  oi  i.n  ,  .  . . 

investor  or  business  man  wlio  "reads  I  forty-two  leading  companies.  in  aniaii  amiit>  to  tiiin  a  had  bimines^. 

!iis  he  runs"  an  e.xcenent  opportunity  which  their  1922  net  income  available  period  ''>to  one  v.  hich  should  bt  to 


rurtlanU  IL  MacI>OJiiai> 


^  *  :  fo  t’ornndat*^'  kle;i  ot  how  roufli- ;  meet  nil  flividond  requirements  i 

Robert  E.  MjcHua^ai  I  lioMK  netually  are  at  the  present  |  compared  with  the  same  item  to 


MacDougall  &  MacDougall 

(Nien'bers  ot  the  Montreal  Stock  Exchange) 

10>  XOTKi:  DAMK  STREET  WEST 

lelrpboiic  Main  2.VI— 2>9 


oarning.s  of 


1921  opcr.Tiions.  together  with  a  com- 


:  f'anadiaii  eoinpanies  for  1922  are  I  pari.-on  frf  the  preeentnge.s  earned  ou 
I  compared  with  1921.  More  than  5h  ,  junior  capital  outstanding 


,  per  cent  of  this  lis.t  have  rcporteil  -j'..,., 

‘  higlier  I'lii  nings  ;  other.s  have  inimca-  ^  ^  , 

I  siirably  iniiirovcd  their  position:  only  *  ‘  ' 

la  few  have  failed  to  make  a  better  '9guies  ai 
showiiip.  Tltis-  is  creditable  for  ('an-  j  "t*''!!.  no 
'adian  indiistiy  in  n  .'car  of  great  nil-  j  "f''"  able 
I  certainty  and  operating  difficully.  come  posi! 


Tweiitj -Fight  Increases. 

Of  the  lorty-two  companies  whose 


say  the  least,  satisfactory  to  even  tin.- 1 
most  critical  judge. 

Aiig.  :il  Io  Her.  31.  192’.  | 

it  i,  'vorth  noting  that  no  attempt 
iias  been  made  in  the  tahh  to  indi¬ 
cate  the  date  ui'.on  wliicb  fiscal  year,  ' 
t(:Mnina.t.cd.  Ecr  the  information  of  j 


fi'giires  arc  contained  in  tlie  conipil- 1  tlie  reader  It  can  lie  pointed  out  thdt 


twcnty-e'ght 


ot  comp:iir.es 


"ere  able  to  report  improved  not  in-  whose  year.s  endid  al!  the  way  from 
come  position  for  The  year.  .\  fcivoi  .\iigusf  21.  1922.  to  December  ..I 


JOH?sfSTON  --WARS 

171  St.  James  Street,  Montreal. 

>]c’iiil»crs:  Montreal  Stork  Kxrli  »nK<‘-~'l'oronto  Stork  Ij^rliani^e. 
BRA.M'II  OFI  l(  KS. 

Tr.ronfo  .Moncton  St.  John’s,  Nfld. 

I  ondnn  Ont.  Sydney  Halifax 

Kingston  I Hrcct  PrivateW ire  Connections.  Sherbrooke 


Stocks  That  Lag  Behind 


;  tiS  t  OVFRY  IN  STFI  F. 

j  I  I’nihalily  lire  most  leas.suring  de- 
:  \ clopiiK  lit  in  (.'anadian  indusiry  dnr- 
i[  ing  III-’  past  t'vcivo.  months  has  been 
Ilia  gical  impifiveaicnt  which  took 
I  place  in  the  iron  and  steel  indiisliy 
:  ill  Man'll  of  this  year  and  wiiich. 
i  ai  cording  to  all  indications,  is  con- 
I  tinning  into  the  current  month.  In 
I  February  Canada  produced  46,090 
I  tons  of  steel;  in  .March  this  was 


nearly  doubled.  89.0(M) 


■'y  I  Am.  Sales  Book 


i  ■  turned  out.  February  production  of  ^  .vsbestos  Corp 
iron  'vas  44,000  tons  jumping  to  6.5,-  ^  'n,*.]ding-CorticellV 
j  000  tons  in  .^farch.  In  the  first  ;  jjp,|  Tpiephone 
j  (piarter  of  192.2  .steel  output  was  n.-oninton  P  &  P  ’ 
I  183,000  tons  against  105,000  tons  aj  Burt  <F  X  )’ Co  ' 
year  ago;  iron  prodnrtion  "as  150,-  i  t'an-idii  Cement  " 
onn  tons  against  108,000  to.as  in  the  | 

^  Already  the  fan.  Car  &  Found 
!  92.;  monthly  average  ,s  ahead  of , 

I  tho  averasr?^  for  the  whole  of  1022,  ;  ^  rottnn^ 

:  beinc:  111, 000  tons  of  Iron  and  steel  i  ^  LUortri’ 

.  against  72,000  tons  in  19)22.  and  106,-  ,  SifiJ  Ra[l 

I  000  tons  in  1921.  i 


Sortie  itiftues  arc  douhtlcsii  selling  uf  near  lop. 
Others  lend  to  lag  behind  the  general  market;  these 
seem  to  o(fcr  the  better  profit  possibilities.  Ask  for 
our  eireular  - “Stocks  That  Lag  Behind.”  Free  on 
request. 

HEADMAN  &  COMPANY 

MKMHEUS  MONTKKAt.  .STOCK  EXCHANGb 

Dominion  Exprcs.s  Building.  MONTREAL 

Tfl^plionr  Mam  8208 


International  I 
Milling  Co. 

Inrorpor.Tff*! 

7  c  ,si\kim;  I  imi 
(FMFFvrni; 

FIRST  I’RFFFRRFD  STOCK  | 

Oi>iilri)4ls  pn>:il>lp  t*.t  Mnrrh.  •Iiinr. 

Ni  l>trinl»»‘r.  I»p<’rii>hpi’  in  I  .  S.  fund'.  ( 
UpiFcimtolo  at  110. 

■Vssi'ts  an  cfiinil  to  mrr 
.830i;  per  share  of  first 
lireferred  stock  and  tlie  ' 
average  earnings  o'cr 
1>0/2  years  were  over  3’.j  , 
times  1st  preferred  divi-  | 
dend  refjiiireiiienls. 

Price:  9!i  &  pm  i\Pm  rri  ' 

irffc'M  7.07%  ! 


MILLING  C0.SHARES 
TO  YIELD  7.07  P.C. 


A  pubiir  offering  of  the 


1  ST.  nAl  RK.i;  AM)  THF 

p  IHVIDKM). 

St.  .Mattricc  Paper  Company  in 
'r  establishing  a  new  high  record  well 

in  over  par.  for  its  5  par  cent,  stork  has 

started  a  good  deal  of  talk  in  news¬ 
print  circles  as  io  the  possibilities  of 
an  Increase  in  the  present  dividend 
to  the  old  rate  of  8  per  cent.  While 
earnings  last  year  ran  very  little 
over  5  per  rent,  current  profits  are 
far  in  advance  of  this  level.  It  is 
not  generally  known  that  this  com¬ 
pany  has  a  substantial  siirpltis  of 
'  ground'vood  and  .sulphite  ptilp  which 
it  prodnce.s  and  markets  when  prices 
ADtO  ''“'■rant.  Fast  year  both  markets 
were  low  and  did  not  uttrarf  sellers. 
Thi.s  year,  on  the  other  hand,  prlres 
I  Q  ft  j  tor  both  grades  of  pulp  are  up  to  a 
I  F  ^  point  that  giia.rantees  excellent 
"  *  jirofits  and  it  i.s  understood  that  the 

I  St.  Maurice  Company  is  taking  ad- 
shares  of  i  vantage  of  the  present  favorable 


the  Internationa!  .Milling  Company  is  i  situation  with  the  result  that  earn- I 
iieiiig  made  by  A.  E.  Ames  &  Com- I  ings  lia\'e  Inrreased  eonsidera.bly.  | 
lli.'iiii.  memlier.s  of  the  Toronto  and  {The  sales  organization  of  the  com- I 
{  'loiirreal  .Stock  Exchange's.  The  of-ipany  has  arranged  to  take  rharge  of  I 
i  'er  ng  is  made  up  of  $1,194,900  of  the  the  output  of  its  neighbour  at  Tliree  | 
I  ;  jier  cent,  sinking  fund  cumulative  Rivers,  the  St.  Fawrenee  Paper  Com-  I 
preferred  stock  of  the  company  "  ith  |  pany.  ; 


Canada  (’ement .  2,042.851 

Can.  Steamships . .  ...  429,911 

Can.  Car  &  Foundry .  d  586,6.32 

Can.  Cons.  Rubber .  d  571.876 

Can.  Cottons .  491.638 

Can.  Gen.  Electric .  104.561 

Can.  Pacific  Railway .  33.545.140 

Can.  Westinghouse .  742,195 

Consumers’  Gas .  1.426,758 

Detroit  I.’nifed .  1.927.87.5 

Dominion  Bridge .  54,662 

Dominion  Glass .  .548,540 

Dominion  Textile  .  1,156,951 

Goodyear  Tire .  1,962.021 

Hillcre.st  Collieries .  I  in. 480 

Imperial  'Pobacco .  3,630.976 

Kaminisficpilu  Pow .  233.647 

Fake  of  Woods  .Mill.  ...  ...  ..  65!i,o88 

Monarch  Knitting .  116,532 

Mont.  Power  Con.*^ .  5,268.688 

National  Breweries .  972.260 

Ogilvle  Flour .  846,990 

Pacific  Bii.rt.  . .  115,146 

Penmans.  Finiited .  131.731 

Provinrial  Paper .  188.173 

Quebec  Railway .  '289.830 

St.  Fawrenee  Flour  ...  . .  117.104 

Sawyer-Massey .  11.402 

I  .Sliawinigan  W.  &  P .  1,597.283 

!  Shredded  Wheat  Co .  1.523.558 

'  Smith  (Howard)  Paper .  495.599 

.  Steel  of  Canada  ...  . .  903.595 

I  West.  Can.  Flour .  247.565 

I  M’innipeg  Electric  Rail'vay .  677.775 

!  Woods  Mfg .  313.796 


on  1  the 

table  follows; 

.Net 

Income’' 

P.C.  on  f'om. 

1922 

1921 

1922 

1921 

$1,882,323 

$2,838,666 

7 . 25 

11  .07 

.537.239 

458.021 

17.48 

14.90 

531.986 

543.259 

8.49 

8.69 

137,198 

192,666 

I)).22 

5 . 62 

2,933,667 

1,107,620 

x9.  D) 

4.70 

860,34.9 

653.919 

5.00 

3.56 

721.627 

.597,264 

31  .09 

27.85 

2,042.851 

J. 4  4  4,247 

9.69 

5 . 2.'i 

429,911 

772,851 

d  586,632 

d  892.396 

d  571.876 

d  769,514 

491 .638 

179,198 

ID.Ol 

9,56 

104.561 

796,092 

5 . 75 

33.545.149 

33.169,867 

11.66 

11.52 

742,195 

1,991.380 

19.  O') 

14.71 

1.426,758 

1.477,91  1 

23.78 

25.42 

1.927,87.5 

1.115,444 

12.54 

7.25 

,54,662 

d  101.306 

9,8  4 

.548,549 

029,599 

8.62 

8.  17 

1.156,951 

1.375,236 

29.  12 

t24.78 

1,062.021 

d  354.265 

1 19.489 

117,415 

6.  19 

6,89 

3,630.976 

3. 32);. 783 

19.14 

9 . 26 

233.647 

209,207 

9.36 

8.37 

659.988 

708,1)7  4 

15.83 

1 1  •  2e 

116,532 

28.654 

0 . 92 

5.268.688 

4.222.742 

8.99 

6.51 

972.269 

793.238 

34.51 

26.157 

846,999 

636,303 

28.28 

1 9 . 85 

115,146 

1  49,397 

|i).76 

15.98 

131.731 

123,856 

17.97 

2 . 76 

188.17:; 

,517,84,5 

19, 5  4 

11.39 

'289.839 

91.346 

2  99 

0.91 

1  47.194 

120,700 

8.90 

6  94 

11.402 

45,217 

1,597.283 

F590,813 

7  98 

7.95 

1.523.558 

J. 593.58':’ 

|);.5.5 

17.35 

495.599 

471,632 

19.17 

9.70 

*— -Available  for  .ill  dividends, 
d- Deficit. 


f — Old  capiialization 
X — 11  p.e  earned  on  old  capital 


a  par  value  of  $100  per  share,  the 

I !  price  being  99  per  share  to  yield  7.07  WH.VT  OF  PAINT  fOMMOM  |  LOmpanV  UrCSldeilt  ^665 

iljier  cent.  'temporary  rertifioites  The  spectacular  advance  in  the:  ^  *  —  T**  jk  1  IP  i 

I  '>'111  lie  ready  for  delivery  about  May  price  of  the  common  shares  of  the  !  £  rOSDCFOUS  1  IHICS  ./VnCciCl  lOF  I 

:1st.  i  Sherwin-M'illiams  Company  of  Can- 1  ^  O  1  I  1  P  1 

I  The  eompany  are  manufacturers  i  ada  calls  to  mind  the  sharp  rise  to  I  ^t’AA|  I  nPlllcf'I'V  OF  1  AnAOA  ^ 

j  of  flour  and  cereals  under  the  inter-  119  a  roiiple  of  years  ago.  At  th.at  U  II  jr  wl 

I  "ational  trade  name  of  "Robin  I  time  a  split  in  the  sliares  was  the  -  i 

Itood."  The  company  was  incorpor-  common  report.  Today  the  sanie'  Probably  no  better  evidence  of  the  (strike  had  lasted  longer  than  a-ntici- ■ 

■  ated  in  Delaware  in  .March  of  this:  story  is  about.  The  Street  is  now  vast  improvement  whirli  has  set  in  !  paled  and  they  had  been  forced  to 

ve.ir  to  take  over  the  business  of  ihe  1  lall''".'-'  '’1"  a  division  on  a  2  for  '  in  Canadian  indu.stry  during  the  past  pay  as  high  as  $7  a  ton  for  siipplie.s 

!  International  .Milling  Company  of'hasls.  together  with  a  higher  divi-  few  months  can  be  obtained  than  in  .some  instances.  Through  loss' nf 

'  .MiiiiioKila  wliicli  h.ns  been  nn'ertaitif- i  fiend  return.  The.  argument  is  that  tbroiigli  consideration  of  the  state-  men  proluction  at  the  company'.^. 


V  ***O^TorontoVtocR%xchan^ 

<OVAL  0ANK  BUILUirva  •  •  •  TOiturt^C 


Steel  Company  President  Sees  : 

Prosperous  Times  Ahead  for  { 

Steel  Industry  of  Canada* 


nternational  .Milling  Company  of'hasls.  together  with  a  higher  divi-  few  months  can  be  obtained  than  in  .some  instances.  Through  loss' nf 
.Miiiiioiaifa.  wliich  has  been  op'ertaing  i '^’9iu!  return.  The.  argument  is  that  tbroiigli  consideration  of  the  state- j  men  proluction  at  the  company'.^, 
fimir  mill.s  in  Canada  and  the  l'nited^'^9  eompany  is  facin.g  a  period  of  nient  made  by  Robert  Hobson,  pre- j  mine  fell  off  while  operating  costs 
Slates  since  iVil'o  Canadian  inilis ' activity  and  high  earning  abil-  sidont  of  the  Steel  Company  of  Can-  (advanced,  but  even  at  the  highest 
arc  Incaied  at  Moose  law  and  Cat-  Holdings  in  other  coinpanic.s  ada,  to  shareholders  in  annual  meet- j  cost  from  the  mine  a  considerable 

■iiry  wliile  there  are  three  mills  in 


great  activity  and  high  earning  abil¬ 
ity.  Holdings  in  other  coinpanic.s 
are  of  considerable  value,  bringing 


(are  of  considerable  value,  bringing  ing.  He  said  that  so  insistant  is: saving  v.'as  reprosented.  The  com- 
j  iiivestment.s  to  more  than  $2,000.00ii,  I  the  demand  for  pig  iron  that  it  is!  pany 's  business  was  also  hampered 
;  M'orking  c  apital  is  adequate  at  $3,-  now  being  loaded  upon  cars  before  j  through  the  railroad  car  shortage 
2.50,326  as  shown  In  the  last  annual  it  is  cool.  j  and  this  situation  is  not  yet  reine- 

:  statement.  M'hethcr  the  Street  is  i  The  eompany  is  not  meeting  labor  ;  died.  Great  advantage  hacl  been 
I  right  ill  their  guess  or  not,  a  re-  troubles  of  any  kind,  but  on  the  I  derived  from  the  400  cars  of  seventy- 
,  distribution  of  the  shares  on  the  ot  tier  liand  is  experiencing  a  shorts  toms  capacity  which  the  compai..' 

'  liasis  mentioned  would  place  .80,000  laue  of  labor.  The  company's  cm-  owns  in  conjunction  with  two  other 
I  sliares  on  tlie  market,  whirli  might  :  pioyees  are  on  a  six  day  a  week  basis  companies  to  handle  the  output  of 
j  make  for  a  liroader  trading  medium  land  have  received  "age  advances  la:st  { their  riiine. 
than  at  present.  :  autumn  and  this  spring.  '  Fniidoyees*  Stock. 

*  *  *  He  said  that  iii'entories  were  (  .p,  ,  ,  ’  .  ' 

MIFFING  KVDrSTRV  ArTIVi:.  taken  at  sound  value.s  ami  I'lants  i 

It  is  iiitere.sfiiig  to  note  that  Can- 'had  hecu  maintained  at  fullest  et'fi- ,  emplovec^s  and  *'«akl"*that  mdica- 
adian  flour  milling  companies  have  ciciicy  and  he  looks  forward  to  a  I  are  that  the  liloirient  “vlll  he 
been  more  active  tliis  year  than  last,  ye.ir  whieh  wbH  oc  much  more  tav-  |  .  i  , 

A  statement  aiipearing  elsewhere  in  orahle  than  the  one  just  passed!  Tim*. 


v.'as  represented. 


Minnesota  ind  twei  in  lo'va  'rhc.sc '  mm'P  th.an  $2,000.(100,  I  the  demand  for  pig  iron  that  it  is  I  pany  s  business  was  also  ham 

null-  tcu  c  -I  .  niniiinci  ,]•, i  1  •o"  f  oP’tal  is  adoquate  at  $3,-  now  being  loaded  upon  cars  before  |  through  the  railroad  ear  she 

(if  1 1  60i;  li.ai're!  of  loim  ^^e  last  annual  it  is  cool.  j  and  this  situation  is  not  yet 

1>  "  rcls  of  ("■i  c-ils  '  :  statement.  M'hethcr  the  Street  is  i  The  eompany  is  not  meeting  labor  ;  died.  Great  advantage  ha(i 


BurnettPorteous 

&  ConipaiFiy 

Stocks  Bond 
Brokers. 

i7StJohn  St  Montreal, 


CHILD  &  CO. 

Memltets  Montreal  Stock  Exchange 

We  are  prepared  to  carry 
Listed  Securities  fo  be  paid  for 
upon  the  instalment  plan. 


i  t  1  .,-1.  7i  *  .  '  .'D".  *  '*'  distribution  of  the  shares  on  the  other  hand  is  experiencing  a  short. 

I  ,1  ,  f'*' *  '  basis  mentioned  would  place  80,000  laue  of  labor.  The  company's  cni- 

I  c.  .isscts  9f  o'ci  .1,001  .000.  ciirreii!  j  pn  ,]ie  market,  whirli  miglit  :  pioyees  are  on  a  six  day  a  week  basis 

j  .i.-icts  ol  (uci  . >1  (1.1)00  and  toial  net  |  f„,.  y  i)ioader  trading  medium  land  have  received  "age  advances  la:-;t 

I's.sits  alter  deduction  ol  all  lialHli-  at  present.  autiinm  and  this  spring, 

lies  of  .$6,739,771.  v.iiich  is  equal  to  *  *  *  ■  ^lat  inventories  wore 

over  .$30(i  per  share  of  fii'stprefci red  MIFFING  INDrSTRV  ArTIVF.  .taken  at  sound  values  ami  plants 
I  stock.  learnings  on  a  lO'/i  year  a v-  j(  jy  intevestiiig  to  note  that  Can- 'had  hecu  malnf.'iined  at  fullest  et'fi- 

ian  flour  milling  companies  have 


ciagc  Inn e  been  3  Fu  times  lirstpre-  flour  milling  companies  have 

1,  i  red  dividomi  rcquirenicnis  and  lor  heen  more  active  tliis  year  than  last, 
the  bail  'car  ended  I  cliiuary  2i  last  statenieiu  appearing  elsewhere  in 
ilioy  amounted  to  $o0to.d0l  or  over  issue  inriic.atcs  that  the  compa- 


Uloy  amouiitca  lo  l^ouo.ijOl  or  over  issue  irifiiiiatcs  that  the  compa-  ;  tbrougb. 

I  liini  limes  tlie  half  yeaily  fiist  P'c-  njcs  in  the  six'  months  to  Februar,''  l.arEresl  Shipper. 

I  Icrrecl  diaidond  requirement.  ,28  produced  no  le.ss  than  11.001,752  i  The  Steel  Company  sold  the  largest 

Dividends  are  iiay  .ihle  March  l.jliarrols  of  wheat  flour  as  compared  ,  P'  rcentage  of  pix'dueiicn  ot  any  com- 
(,aiid  each  succeeding  (luavler  in  1  nit- 1  with  8.752.438  barrels  in  the  same  |  I’uny  in  Canada,  despite  the  tact  that 
I  ed  States  funds.  On  January  1,  1925,  j  time  in  1922.  In  the  same  perioil  this  there  are  largsr  companies  in  the 
la  sinking  fund  of  not  less  than  one  I  year  no  less  a  total  than  48.264.421  :  country.  This  percenta.ge  that  .Mr. 


a  sinking  fund  of  not  less  than  one  I  year  no  less  a  total  tlia 
tier  cent,  jicr  half  year  of  the  amount '  bushels  of  "'heat  have 


Hobson  referred,  lo  "  as 


of  first  lireferred  stock  at  the  tinu' j  niamifacture  as  compared  "ith  39.- |  out  of  the  total  lor  the  Dominion, 
outstanding  "  ill  be  commenced.  The.  187,900  bushels  in  tlie  corresponding '  Mr.  Hobson  said  that  credit  for  this 
si’.ares  may  be  vedeemed  at  any  time  six  nioiiilis  la.sf  year.  Coniiianies  achievement,  re-sted  with  Uis  works' 
al  the  option  of  the  company  at  $110  I  raanufacturing  sucli  products  a:-!  oat- j  superiiucndent 'and  the  efficient  sales 
plus  accrued  .'ind  unpaid  dividends,  meal,  rolled  oats,  corn  flour  am!  leal,  or.ganizntion. 

on  sixty  days’  prior  notice.  ho"cver.  have  been  less  foriiiiiaie,  j  Regarding  1022  business  Mr.  Holi- 

Early  application  w'ill  be  made  to  their  production  having  fallen  to  son  referred  to  the  adverse  affect  of 


j  on  sixty  days’  prior  notice.  hoi'cver,  have  li 

I  Early'  application  w'ill  he  made  to  their  production 
j  li."t  the  securities  on  the  Toronto  Ex-  snnie  extent. 

I  cliange.  * 


The  annual  meeting  of  Canadian i 
Fairbanks-Morse  Company  w'ilt  be' 
held  at  Montreal,  on  .May  s,  at  .U I 


Suite  318-310 


Main  6840-6641 


Transportation  Bldg.  -  Montreal 


Inves'toFS  Fead 

She  fmaitcfal  Sfmes 


FFFCTRIC’.S  MOVFMFM.  mul 

IVhether  the  intimation  of  tlie  I  - — 
change  ot  control  of  the  Caiiadi.iu  '  age 


'oriuiiaie,  I  Regarding  1922  business  Mr.  Holi-  ,  ,  ,  :  ,  '-“'"Pi".' 

fallen  to  son  referred  to  the  adverse  affect  of  "t  Monti ca..  on  .May 

'  the  coal  strikes  and.  railway  trou- 
1 1,'les.  XVhile  the  company  had  accu- 

•:N'1'.  Ululated  large  supplies  of  coal  the  .SALF  OF  FORD  CARS  IN 


Fniiiloyces'  Stock.  ] 

'rhe  president  referred  to  'he  re-  t 
rent  oi’i’ering  of  the  company’s  stock,' 
to  employees  and  said  that  indica- * 
tions  are  that  the  allotment  will  be  ] 
"ell  taken  up.  | 

The  annual  meeting  itself  was  a  j 
quiet  one  "ith  business  largely  of  ■ 
ruutiu*’  uatuie.  Retiring  dirootor?  ! 
were  re-elected,  as  'verc  the  offi-  ' 
cials.  i 


Annual  Meeting 
Dates  Announced 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIF.4X  ST.  JOH-X,  N.B.  QLEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


UNLISTED  SECURITIES 

Wo  offer,  Kiihjoet  to  confirinntion.  Mount  lln>2il  Dehen- 
tfire?*  A%ithoiit  t'ommon  »t  a  prle<*  of  8s4..’>o  :tnfl  interest  or 
with  30';^  hoiiUH  of  <  ommon  nt  ShG  OO  nnd  intiTt’Nt. 

The.se  l>ehentiire«t  may  be  buu^^lit  for  cash  or  on  *Mir  iKirtial 
l»2i;iuejit  plan. 

UNLISTED  SECURITIES  CORPORATION 

KSTABLISIIF.U  191*  Ll-MITKl) 

C'.P.R.  HLILDl.NG  ...  TORONTO 


I  these  companies  which  have  been  I!'22.  necessary  breadth  to  the  coni- 
parliciilarly  iiiifortiiiiate  in  rr.^pect  parison  being  .given  in  this  'vay.  Pile 
of  hiisinesK  available,  reporting  inillir.g  eoinpanies,  whose  years  end 
!  Iiea'v  deficits  lor  1921.  Jrore  able  to  .\ugiist  ;;i  ."ire,  therefore,  imliided 
'  show  improvements  for  1922,  ami  in  allhou.cli  several  paper  corapanie- 
i  some  eases  net  losses  were  turned  wliose  years  end  June  30  do  not  ap-j 
I  into  net,  profits.  T'vent.y-four  coni-  pear.  The  companies  are  arrange  i| 
i  panics  on’  of  the  forty-two  reported  ,n  alphabetical  order;  j 

!  higher  percentages  of  earnings  on  the  table  follows;  j 

.’Vet  Income’'  P.C.onf'om. 

!  f’ompany.  1922  1921  1922  1921  | 

’  Abitibi  P  &  P .  $1,882,323  .$2,838,666  7.25  11.07  I 


A  Worthy  Neighbor 

To  The  Hollinger 

IU|  INE  development  along  the  100-foot  level  in  Vipond 
*  Consolidated,  according  to  officials  of  the  compuiiy, 
is  bringing  a  sufficient  tonnage  of  high-grade  ore  into 
sight  to  make  thi.s  160-arre  property  loom  up  as  a  worthy 
neighbor  to  the  world-famed  Hollinger  .Mine. 

'P  Hit?  new  vein,  believed  to  lie  an  extension  of  the  Hol- 
linger  lionanza  system,  is  already  opened  up  for  about 
99  feet,  and  over  widths  ranging  as  great  as  15  feet  the 
ore  averages  around  .$16.90  per  ton  in  gold. 

ITH  the  company's  treasury  reported  in  excellent 
shape  and  several  other  important  di.scoveries  confi¬ 
dently  expected  very  soon,  \ipond  Consolidated,  within  a 
I'easonalile  period,  should  rejoin  the  ranks  of  the  regular 
producing  gold  mines,  as  well  us  its  stock  sell  much 
higher. 

ARTHUR  E.  MOYSEY  &  CO. 

LIMITED 

Toronto 


FOUNDED  1904 
242  Bay  St. 
Telephone: 


Adelaide  3680 


ARGONAUT  GOLD 

MMtTKM 

Mlinl  nre  the  market  pfc-sihilifie*.  for  Vrgonaiitl 
Ibis  well.inaiiaged  property  G  nearing  Hie  producing  stag*'. 

Write  for  oiir  special  letter: 

ARGO.  No.  6 

Sent  free  on  request 

Orders  executed  on  all  markets  for  c.ivb  or  margin 

F.  G.  OKE  &  COMPANY 

Ntandurr!  SIcwU  A  'fining  Eirfiangr 

H  KING  SIRFFT  FAST 

TORONTO  >>|pphon<»s  'fain  4Mf  ONTARIO 

”VOVR  ISOilRY  INVITED” 


Stobie,  Forlong  &  Co, 

MEMBERS  TORONTO  STOCK  EXCHANGE 


HAMILTON 


10-12  King  Street  East 
TORONTO 

BRANTFORD 


KITCHENER 


Private  wiret  connecting  all  officet 
with  Montreal  and  New  York 


ever  the  tcu  years 


General  Elecfric  Company.  Fimiied,  eiuied  December  31,  1922  'vere  $948,- 


MFSTFRN  (  ANAOA  OOIBLI  O.  ■ 

IVinnipog. —  Twice  as  many  Ford' 


is  warranted  has  not  ym  been  con-  U42  or  equivaleirt  to  9.97  per  rent,  on  **'^'*’ .  ^  1  ! 

firmed.  'I'hc  suggestion  tliat  the  average  common  stock  out.-tanding.  I  I'airle  Pro'inccs  so  tar  Fiis ; 

company  will  be  taken  over  1\  the  '  At  the  end  of  last  year  net  assets  were  sold  in  the  first  inree 


j  General  Electric  Company  of  the  aiiplieablo  to  the  coniiuon  stock  year. 

:  I  nited  States,  however.  Is  to  be  re-  aiiiouiiied  bo  $17,620,111.  nr  $163.15  ^  local  FMrd  plant  "hich  had  .c 

I  gretted.  'I’he  Canadian  company  has  per  share  of  $100  i)ar  value.  On  the  I  Payroll  ol  .$4a.359  tor  the  first  tlireft  ^ 
{  !  been  a  most  siiccossrul  organization  same  date  nel  "orking  capital  stood  months  of  last  year,  had  this  year 

I  I  in  the  past,  noted  for  its  consorva-  at  $8,992,793.  Judging  from  this  Pai)!  out  $6o.9tl  in  'va.ges  to  iudus- I 

1  i  lism  and  sounil  business  aliility.  show  ing  tlie  American  compiiny  D  ial  'vorkers.  Just  2.360  car.s  were 
!  The  company  has  hcor,  a  liig  earner  ,  would  receive  something  in  the  way  assembled  her('  in  three  moivtlis  this  , 
!  and  if  the  last  two  y  ears  have  been  ;  of  a  nice  little  liargain  even  thongii  year  against  1.189  cars  last  year.  Tiie  j 

I  rather  dificiilt  ones,  working  strength  they  paid  w  ell  in  excess  of  par  in  increase  is  1,171.  or  praccically  100  j 

has  been  but  little  affected.  Aver- 1  order  to  secure  control.  per  cent.  1 


IVe  Reamiviend 

Mutual  Oil 
International  Petroleum 
Lake  Shore 

InfcH'ination  embodied  in 
a  new  circular  just  is¬ 
sued  explains  the  in¬ 
creased  interest  in  these 
sccurilies.  This  circular 
will  be.  mailed  free  on 
request.  Telephone  or 
write. 

C.  K.  DODDS  &  CO. 

>1  onilier?* 

Toronto  '^t06'k  I  Aolinnub* 

Dominion  Bank  Building 
Toronto 

AOI.'I..  -1.1S6. 

"✓^LTERv 

fKAVANAGH^ 

MONTREtl-Olin  MINES 

Bought— Sold —Quoted 


Members  Montreal 
.Mttiine  Exchange 


65ST.] 


Present  Mining 
Conditions  in 
Northern  Ontario 


and  their  probable 
effect  on  the  future 
market  action  of  the 
mining  shares  now 
most  active  are  fully 
dcs(  ribed  in  the  .cur¬ 
rent  issue  of 

GIBSON’S 

FORTNIGHTLY 

MINING 

REVIEW 

no'v  ready  for  mail¬ 
ing. 

If  your  name  is  not 
now  on  our  mailing 
list,  "rite  for  your 
free  copy  today,  also 
our  free  maps  of 
Porcupine  and  Kirk¬ 
land  Lake, 

HOMER  L  GIBSON 

AND  COMPANY 
Bank  of  Hamilton  Bldg. 
TORONTO 


